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CLEARING HOUSE RETURNS. 

Two causes which would naturally tend to reduce the 
volume of bank exchanges, viz., the partial check to specula- 
tion and the occurrence of tie Thanksgiving holiday, have 
operated unfavorably to some extent, but have failed to effect 
results as largely as might have been expected. In fact, not- 
withstanding these combined adverse influences the decrease 
in the total clearings from the aggregate for the preceding 
week is only $165,272,530, or really less than the loss of an 
average day’s transactions would entail. It is therefore 
reasonable, perhaps, to suppose that the present exhibit is in- 
dicative of a further and pretty general improvement in busi- 
ness other than that of a speculative nature. 

The exchanges for the five business days reach a total of 
$1,090,543,187, against $672,682,759 for the corresponding 
period (covering a like number of days) in 1884, or an increase 
of 51°7 per cent, while in comparison with 1883 the excess is 
36 1 percent. A fact worthy of mention is that in the pres- 
ent statem-nt tuere are tive cities (New Orleans, Oma!is, 
Lowell, Springfiel! and Peoria) which exhibit larger totals 
for the five days than for the preceding full week. 

At New York the clearings reach a total of $750,425,794 
against $459,294,008 a year ago, or a very heavy excess of 63°4 
per cent. At the Siovk Exchange the share trausaciions 


covera market value of $176,396,000, against $90.405,000 
during the corresponding period last year, and pursuing our 


usual method of deducting double these values from the 
New York totals, there remains $397,633,794 and $278,454 ,- 
008, respectively, in the two yearsto represent the exchanges 
arising through other operations, or an increase of 42°8 per 
cent. Outside of New Yorkthe gain in comparison with 1884 is 
26°6 per cent. Below we give our usual table covering the 
week of 1885 and 1884, 










































































Week Ending Nov. 28. | Week Ending Nov. 21 
1885. 1884. Per Cent. 1885.  |PerCent 
New York.......... $750,425,794| $450,294,008/ +634 | §868,938,911, +56-4 
Sales of— 
(Stocks....shares.)|  (2,897,685)} (1,849,198) |(+114°8} (4,442,206)! <-+230°1) 
(Cotton....bales.) (329,100) (480,800); (—31°6) (472,300)} (—29°7) 
(Grain...bushels)| (36,649,000); (28,747,000)| (+27°5 (36,211,000)} (+45°7) 
(Petrolewm..bbis.)|  (93,170,000)| (40,000,000)|(+132°4) | (71,936,000) (466-7) 
Boston ........ sees] $79,311,203) $54,078,492) +46°7 $94,335,791] +40°6 
Providence......... 4,271,400 8,590,800; +19°0 6,404,100} . +19°2 
Hartford........... 1,398,725 1,277,096) +9°S 1,434,194 —3°6 
Portland........... 813,288 745,289) +91 982,405} +75 
Worcester ......... 635,030 786,445) —19°3 963.434 +33'5 
Springfield. eeeeeete 871,207 660,203 +319 803,067) +2°4 
Se 993,801 407,210; +144°1 573,252; +183 
Total N. England! $85,294,804) $61,545,625) +43°5 $104,496,3: +87°5 
Philadelphia....... $46,194.898| $35,368,250) +30°6 $60,747,884] +-31°5 
Pittsburg...... .... 7,002,817 6,287,934, +114 8,385,245) +03 
Baltimore......... 9,532,860) 10,895,917! —12°5 12,743,554 -38 
Total Middle....; $62,730,575, $52,547,151 +!9°4 $21.87",431{ +20°8 
Chicago ........... $47,331,915! $36,426,451) +29°9 $53,585,46¢ +23°6 
Cincinnati ......... 6,032,000 7,780,350; +9°7 9,428,500 +23 
Milwaukee......... 3,903,476 3,306,534) +18°1 4,184,178} +14°7 
PE bdctcicebcess 2,648,689 2,163,618; +247 3,624,815] +33°9 
Indianapolis ...... 1,387,473. 1,332,312} +471 1,570,545) +60 
Cleveland.......... 2,056,441) 1,638,810) -+29° 2,467,611] +10°4 
Columbus.......... 1,328,000! 1,148,455) +15°6 1,724,874, +381 
ra 816,132, 759,910, +7°4 797,540, —i6-7 
Be Mistctinndes - 2,916,390 1,818,031; +60°4 2,842,260; +52°0 
Total Western...| $70,970,521 $56,374,471! +259 $80,225,794  +20°2 
Gt. Louls........... $14,396,425) $12,230,317) +17°7 $15,568,444 +8'9 
St. Joseph......... 798,361 560,803, +35°2 881,422} +40°9 
New Orleans....... 13,042,997 11,785,671} +10°7 12,942,122 —2°4 
Louisville. ......... 3,044,834 3,265,318, +11°6 4,535,751} +19°5 
Kansas City....... 4,782,010 2,996,728, +50°6 5,372,807; +46°7 
Memphis. ......... 1,902,000 1,888,826 +0°7 2.236.547} +81 
Galveston*.... .... BAGG = =———sétn nce cece 2,345,348) =... oe 
Total Southern..| $38,526,627, $82,727,753) +17°7 $41,537,183} +10°2 
San Francisco ..... $9,594,566} $10,193,754, —5°9 9,738,110, —6°6 
Total all ......... 31,020,543,187| _$672,652,759! 451-7 |81,186,815,767|  +45°7 
Outside New Vork! 270,117,303) -$219,988,751| 4266 | 8317,876,500| +229 
* Not included in total. ° 


We have received by telegraph this evening the returns of 
exchanves for the five days, and give them below. Owing to 
a further falling off in speculative activity the New York 
figures show a decline from late preceding periods of the present 
year, but outside of New York there is added improvement, 
The comparison with 1884 is very satisfactory. 






































Five Days Ending Dec. 4. 5 D’ys End’g Nov. 27. 

ISS, 1884. [Per Cent. 1885.  |PerCent 

New York.......... $628.1°2,715) $503,120,239) +23'8 $628,517,082) 4-73°1 
Sales of Stack (shs.) 114,324! (1,425,853)! (4+13°2) (2,277,176) | (+116 2) 
Roston..... “a 75,807,136) 62,444,934. +421°5 63.243 611 +473 
"niineeiphia.. 54,067,384 45,033,430! +312 37.300,>91 +313 
utimore. 11,043,613) 15,429,222] +59 7.772 WS —119 
CRERSRBO.2ce covececs 53,162,000) 4°.4.3,698' +170 | 87,935,008, +326 
oe ae 15,452,994, 13,35z,x60, +157 11,506,653; 422-7 
New Orleans...... 10, 46,351! 10,724,918 —5°4 11,487,703, +13-1 
Total ..........| #517.952,193, §690,553.816, +22°38 | #798,863,843) +623 
Balance, Country* 60,307,005, 60,008,606) +14°6 45,955,547, +115 
Totalall...... | $908,259.198| $743,162.472 +222 | 8844.617,490! +584 
Outside New York! $285,074.89 $240,049, 237 +188 | SIR NOD R08” 4279 





* Estimated on the basis of the ‘ast weekly returns, 
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THE FINANCIAL SITUATION. 


The money market as represented by bankers’ balances 
has been slightly easier this week, the average rate being 
from 24@22 per cent. This lower tendency is a natu- 
ral result of interest payments by the Treasury and a 
change in the currents of money, there being but little 
inguiry for crop purposes, and an inclination to accu- 
mulate balances here again. As to the movement of 
wheat, though large, it is forthe moment in-some measure 
interfered with by the enormous visible supply and a 
lack of the ordinary channels of distribution, for specula- 
tion still stops shipments, keeping prices above the Liv- 
erpool equivalent, while the shutting down of the Minne- 
apolis mills because there is no money in flour-making 
closes that outlet for the time being. The stock at that 
point last Saturday was reported at 6,025,250 bushels, at 
Duluth 2,947,945 bushels and at St. Paul 1,074,000 
bushels, making the visible aggregate in that section 
10,047,195 bushels, besides the grain on the tracks. Alto- 
gether the circumstances of the wheat market seem to be 
getting more and more adverse to holders ; but so long as 
there is a chance of the war in Europe extending, our 
speculators will probably be able to retain their grip. 

With such conditions prevailing in our breadstuffs 
market; with cotton exports very much _ restricted 
(exports in November being 111,000 bales less than in 
November, 1884); with imports increasing materially ; 
with the rates for money declining here and remaining at 
24 per cent on 60 day to 3 months’ bills in the open 
market at London ; and with capital shunning us through 
avague fear of adverse action by Congress respecting 
silver coinage—there seems no reason for being surprised 
at the position of the foreign exchange market. Its course 
has been just as the advocates of a sound currency have 
anticipated all along. Those who, depending upon the 
ordinary cause and effect, have been looking for gold im- 
ports find themselves disappointed ; while those who 
recognized that the natural commercial currents were 
wholly deranged by an influence that affects every value, 
throwing out of gear all the ordinary machinery for the 
interchange of commodities, see their opinions justified. 
Yesterday the rates for foreign exchange were again ad- 
vanced, being now 4 84 for long and 4 864 for short 
sterling. Astothe movement of securities this week, we are 
inclined to think that the net balance has been unimport- 
ant. One banker reports purchases of long sterling on spec- 
ulation, but there is no general action of that kind as yet. 

We have nothing new in general business to report 
this week. Bank clearings continue large, indicating a 
decided increase in transactions. Of course these are to a 
great extent speculative, for nearly all our produce 
markets, as well as our stock markets, are infected with 
the prevailing spirit; but compared with a year ago, the 
volume of legitimate business must have improved con- 
siderably. Besides, if advances in prices mean activity in 
trade, we certainly are doing well. Some markets drag, 
of course—dry goods are getting a little heavy, and no 
one seems to want groceries, except at very low values ; 
but prices of pig iron are higher, trying apparently to 
catch up with steel rails, there being an advance 
announced this week of a dollara ton. Steel rails remain 
without further change; a little dullness is, perhaps’, the 
rule now, and there is not the same universal adherence 
to the extreme advanced rates. But this is naturally the 


quiet season for all our markets, and nothing can be pre- 

dicated upon inactivity, which may be very temporary. 
The monthly Treasury exhibits, made public this week, 

are on their face of a somewhat less satisfactory nature. 








This is only an apparent, not a real set-back, being due in 
part to book-keeping (the increase in the debt being 
wholly of that nature) and in part to the reversal of the 
movement of currency between this city and the interior. 
As long as the demand for funds to move the crops was 
active, Southern and Western centres of trade so far ab- 
sorbed the idle supply of silver certificates as to leave few 
for customs dues; but when that demand subsided the 
Custom House again became the only outlet for the inflow. 
It may be assumed also that the drain was more complete 
in September, for the reason that when it first set in, the 
floating supply in New York was small and quickly taken 
up; while in October the new requirements here seem to 
have stimulated the flow of certificates to this city, prob- 
ably from Middle and Eastern sections, sufficiently to cause. 
the proportion of certificates in the customs payments of 
that month to increase somewhat; in November, however, 
the demand for moving crops ceased, and hence customs. 
dues were required to take a still larger proportion. These 
suggestions explain the variations in the kinds of money 
with which duties have been paid in New York the past 
three months, as shown by the following statement, 
affording some indication (taken in connection with the 
explanations above) of what may be expected in this par- 
ticular during future months. 


MONTHLY RECEIPTS OF CUSTOMS DUTIES AT NEW YORK. 



































PAYMENTS MADE IN— 
3 | . 

Gold. || U.S. Notes. | Gold Certificates! Silver Certifie’s. 
Amount. | P. Ct. | Amount. |P. Ct. Amount. | P. Ct.| Amount. | P. Ct. 

$ | | $ am | 8 | 
Sept., 1883) $85,000 38 | 609,000, 51 | 9,364,000) 777 || 1,682,000! 13:9 
1884) 193,v00, 1°6 || 4,185,000) 94°5 || 3,807,000, 325 3,764,000, 31°4 
1885) 81,000! 0-7 || 3,189,000) 25-9 7,718,000, 636 | 1,190,000] 9°8 
Oct., 1883} 347,000 30 || 555,000, 48 || 8,802,000 75°38 | 1,902,000) 164 
1864, 183,000, 1°8 | 4,840,000) 42°3 || 2,452,000, 23°7 3,341,000, 322 
1885 wages O'S || 1,811,000 16-9 || 7,623,000 71°0 | 1,216,000, 11°3 
Nov., 1883) 276,000, S'1 | 593,000 6°6 || 6,039,000, 677 2,011,000 226 
1884) 149,000) 1°9 || 2,889,000, 87°5 || 1,415,000) 184 | 3,257,000, 42°2 
1885 80,500, 09 || 2,478,000, 28°5 || 4,965,000, 571 1,173,000! 13°5. 








Here we see that the proportion of silver certificates in 
the payments, which was only 9 8-10 per cent in September, 
had risen to 11 3-10 per cent in October and to 134 per 
cent in November. To that extent then there is evidently 
a reaction; but, after all, the change is not as yet material, 
the situation in that regard being still extremely satis. 
factory, especially when compared with 42 1-5 per cent 
silver payments in November, 1884, and 41 3-10 per 
cent as recently as last April. Nor has this change: 
had any apparent effect on the Treasury accumula 
tions, the strength of the Government position hav 
ing increased considerably during the month. Thus 
the net holdings of go'd December Ist are $4,052,897 
more than on November Ist, the holdings of national 
bank notes are $846,207 more, and the holdings of legal- 
tenders are $1,814,698 Jess, making a net gain during 
November (in gold and its equivalents) of 53,084,406, 
notwithstanding the Government during the same month 
paid to the banks $5,915,000 for that amount of subsidi- 
ary currency taken up. Such results as these are very re- 
assuring, showing as they do that the Government is still 
in full control of the situation, instead of being the foot-ball 
of circumstances as was the case only a few months back. 

These facts will probably lead some members of Con- 
gress to urge a resumption of bond calls. Kven now it 
is reported that considerable pressure is being brought 
with that purpose. It is well enough to say therefore, 
that so far as the public is concerned, it has no desire to 
take the management of the Treasury out of hands that 
have done so well. Furthermore, who could be more 
eager than the Secretary to resume again the payment of 
the Government debt, for when he reaches that point he 
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will have attained the sole purpose of his efforts. Besides, 
looking at the question with the light we already have, 
we can hardly think it quite safe to begin such calls. The 
point brought out above with reference to customs payments 
the past month, is sufficiently suggestive to make a pru- 
dent man hesitate; for it must be remembercd that our 
industries cannot thrive on the least uncertainty as 
to the power of the Government to sustain itself 
on a gold basis. Furthermore, the Treasury payments 
on the first of January are very heavy, the interest 
account alone calling for $9,528,346. Until at least we 
get by that period, and see how Government revenue 
holds out, or until silver coinage is suspended, it 
seems very unwise to take any action. In the matter of 
revenues, it must be remembered that each month two 
million dollars of surplus has to go for silver coinage if 
the dollars cannot be got out; and less than half a 
million were put into circulation in November. So long 
also as silver certificates come in, in excess of the outflow, 
to just the extent of that difference surplus is also 
required. 

The stock market has been simply waiting for the New 
York Central-West Shore decision this week, selling or 
buying following for the moment the tendency of every 
successive rumor as to the purport of the judge’s action. 
This situation is a capital commentary upon the impro. 
priety of courts permitting themselves to be used by 
either side in a stock speculation, unless their interference 
is a public necessity or essential to the preservation of indi- 
vidual rights. We do not by any means intend to infer 
that such was not believed to be the case in this in. 
stance, for the high character of Judge Kennedy pre- 
cludes any other conclusion; but at the same time we can- 
not help adding that the present experience should, and 
because so notorious no doubt will, tend to make courts 
more and more cautious in their action in such mat- 
ters. We incline to the opinion, however, that the 
decision when it comes will have very little permanent 
effect, whatever may be its purport. West Shore, as a 
disturber of the peace, has been pretty effectually scotched, 
if not killed, and has not the power to excite a fear 
in any event. While the general market has thus been 
Waiting, attacks on special properties have slightly varied 
the monotony. The news on Tuesday that the Commis. 
sioner of Railroads had prescribed a new form for reports 
of the subsidized roads, was used as an inducement for 
selling Union Pacific aad Central Pacific. A rumor of 
acutin cable rates (which turned out to be simply a 
reduction in press messages) was interpreted as a war 


between cable companies and followed by an attack on | gj 


Western Union. A statement, subsequently denied, that 
the City of Louisville had sold the remainder of its stock 
in the Louisville % Nashville road, gave the opportunity 
to depress that stock by a raid. Other than these little 
by-plays, the market has continued throughout to exhibit a 
strong undertone. 

New York Lake krie d& Western having this week 
issued its full annual report, we are enabled to figure the 
amount of the company’s floating debt, and thus deter- 
mine how far that debt will be provided for by the 
new issue of Long Dock bonds and the funding arrange- 
ment proposed. The officials of the road are to be 
commended for the clear and intelligible way in which 
the accounts are presented. The different items in the 
balance sheet are stated in great detail, and yet not with 
So much minuteness as to confuse the reader. In the 
matter of the floating debt particularly is the information 
precise and complete. Great painsis taken to show which 
of the assets are available and can be used as offsets to 





the current liabilities, and which are contingent upon 
future possibilities and therefore clearly unavailable. 
In fact, as is proper, these latter are not at all dignified by 
the name of current assets, but are unequivocally 
stated to be simply contingent assets. Their aggregate 
is $3,121,239, largely represented by claims against the 
Chicago & Atlantic Railway and the Marine Bank, &c. 
In addition there is also the sum of $2,802,168, repre. 
sented by advances to the New York Lake Erie & West- 
ern Coal Company, &c. Then there is $3,327,135 repre- 
sented by investments in stocks and bonds. All these 
items are distinct from the amount of the current assets, 
given as $3,238,425. One item embraced in the latter 
amount, namely $956,936 for materials and supplies on 
hand, can hardly be considered available. It is certainly 
not a quick asset. In fact it could not be realized on at 
all, for a company must always keep a stock of supplies on 
hand. 

As regards the liabilities, they are stated in the same 
clear way. Jf irst we have $4,064,024 of deferred liabili- 
ties, made up almost entirely of overdue and accrued in- 
terest on the second consols. These are not an immediate 
nor a pressing obligation, and hence are properly classed 
as “deferred.” Besides, the coupons on the second consols 
are now to be funded. The ‘current’ liabilities follow the 
“deferred,” and embrace bills payable, loans payable, in- 
terest, rentals, and various other items, as may be seen 
from the detailed statement of the balance-sheet in our 
investment column on another page. The sum total of 
these items is $6,447,600, and this may be considered as 
the gross amount of the floating debt. If from it we de- 
duct the $3,238,424 of current assets, less the $956,936 of 
materials and supplies, we get $4,166,112 as the net 
amount of the floating debt on September 30 last. The 
present amount is presumably smaller, as we are informed 
that in the two months since then the current liabilities 
have been considerably diminished. 

It should be added that in the debt is included not only 
interest due and unpaid, but also all interest that had 
accrued up to September 30, and in the case of rentals a 
similar course has been followed, so that against the Octo- 
ber and November net there can have been no other 
charge except the proportion of the year’s total charges 
that those months have to bear. Thisis important, because 
the December coupon has not been taken into account in 
any of these figures, and that coupon, under the funding 
arrangement, is now to be paid in cash, calling for an out- 
lay of $1,007,922, which the two months’ net would thus 
in great part be able to take care of. 

The following exhibits the receipts and shipments of gold 
and currency by the New York banks during the week. 

















Week ending Dec. 4, 1885. Received by Shipped by Net Interior 

N. Y. Banks.|N. Y. Banks. Movement. 
GME c coceceeccee cocccesecosncsces: 1,281,000 $1,070,000 |Gain.. $211,000 
Di conabecsdnceseeneseetonceeeséeenee+h* *  sunce> ag ae Measeiedbd eniidense 
Total gold and legal tenders.. ..| $1,281,000 $1,070,000 jGain.. $211,000 








The above shows the actual changes in the bank hold. 
ings of gold and currency caused by this movement toand 
from the interior. In addition to that movement the banks 
have gained $1,000,000 through the operations of the Sub- 
Treasury. Adding that item to the above, we have the 
following, which should indicate the total gain tothe New 
York Clearing House banks of gold and currency for 
the week covered by the bank statement to be issued to-day. 




















4,1 nto Banks. |Out of Banks,| Net Change in 
Week ending Dec 885. I f Bank ie ; 
Banks’ Interior Movement, asabove| %1,281,000 $1,070,000 (Gain. $211,000 
Sub-Treasury operations ........... 6,400,000 5,400,000 Gain. 1,000,000 
Total gold and legal tenders....| $7,681,000 $6,470,000 |Gain. 1,211,000 








The Bank of England lost £369,024 bullion during the 
week. This represents £363,000 net sent abroad and 
£6,024 sent to the interior. The Bank of France gained 
3,102,000 francs gold and 1,834,000 francs silver, and 
the Bank of Germany reports an increase of 5,926,000 
marks. The following indicates the amount of bullion in 


the principal European banks this week and at the cor- 
responding date last year. 














THE CHRONICLE. 


[VoL, XL, 






































Dee. 3, 1885. Dec. 4, 1884. 
Gold. Silver. Gold. Silver. 

£ ry £ £ 
Bank of England ........ 20,894,947 20,179,520] .....-.. -. 
Bank of France ..... .... 46,627,450 43,806,762, |41,262,180/41,277,510 
Bank of Germany .... ...| 7,800,250 23,400,750|| 6,963,125|20,889,375 
Total this week .......... 75,322,647 67,207,512) 68,404,825/62,166,885 
Total previous week .. ..|75,405,902 66,629,115|/68,200,504/62,166,251 





The Assay Office paid $262,262 through the Sub.Treasury 
for domestic and $120,521 for foreign bullion during the 
week, and the Assistant Treasurer received the following 
from the Custom House. 




















Oonsisting of— 

Date. Duties. hae v. 8. Gola | Silver Cer- 

Notes. Oertific’s. | tificates. 
Nov.27.| $188,916 32) $3,500! 887,000] $320,000| $77,000 
“ 28 487,110 09 6,000} 138,000! 288,000 51,000 
“ 30 660,215 58 6,500| 160,000! 438,000 54,000 
Dec. 1.| 457,792 28 2,.000| 99,000] 292,000 64.000 
“ @2 288,229 24 2,500! 64,000} 188,000] 32,000 
“ 3 281,033 97} 2,500) 56,009) 159,000 66,000 
Total | $2,636,297 48 $22,000! $601,000] $1.685,000| $347,000 














- Included in the above payments were $8,000 in silver 
coin, chiefly standard dollars. 


—_—_—_—_—_—_—————————— 
POPULARITY OF THE NATIONAL BANKING 
LAW. 

We devote a large portion of our space this week to the 


report of the Comptroller of the Currency, to be sub- ( 


mitted to Congress at the session which begins next week. 
This report has for a long time been one of the most 
interesting of the public documents, and Mr. Cannon 
covers the field fully, giving an abundance of information 
for all who desire it with reference toour banks. But the 
fact in the record, which especially strikes the reader, is 
the evidence it affords of the wonderful vitality, or more 
correctly speaking popularity, enjoyed by this national sys. 
tem. This is a feature which cannot be made too promi- 
nent, for the measures which will be considered during 
the coming session of Congress affecting the interests of 
the banks, can only be intelligently discussed when it is 
remembered that the system is an admirable and popular 
one, to be preserved and perfected, not crippled or de- 
stroyed, until some one has devised a better. 

As evidence of popularity we have the almost uniform 
reorganization, under the law, of the old banks whose 
charters are expiring from time to time, and the rapid 
formation of new banks, even during these years of re- 
markable business depression. Since July, 1882, and up 
to the first of November, 1885, there have been 1,199 as. 
sociations reorganized or extended under the act passed 
in 1882 for that purpose. This action, it may be argued, 
is merely evidence that the national banking law isa 
money-making machine for the capitalist, and not that it 
is a desirable contrivance for the customer. Those are 
merely convertible terms; a bank can make no money ex. 
cept through customers ; and what draws customers, or 
in other words what is popular among them, is merely re. 
flected in the bank’s action. State banking laws exist in 
every State; the facilities for organizing under them are 
just as ample as under the national law, while théir pro- 
visions are more liberal; and yet the restrictions, visi- 
tations, publicity and safeguards—requirements of the 
national act—are accepted in preference. 

Another belief which to some extent still prevails, is 
that the circulation issued to the national banks and the 
prohibitory tax on State-bank circulation, are the secret 
of this preference. Of course there is no way of positively 
proving a negative, but there are facts which on their 
face are certainly pretty good evidence of the incorrect- 
ness of this position. In the first place, there is no profit 
jn national bank circulation. We are well aware that at 





| 





‘current pricesfor bonds ani at current rates of interest 
for money, a trifling balance in favor of taking out circu- 
lation can be shown. It is however merely nominal, 
and besides that, the calculation makes no al- 
lowance for the many little extra expenses a 
bank is put to for incidentals connected with cir. 
culation; and further makes no allowance for the 
fact that it 1s the constant turning over of the capital 
and the compounding of interest, and therefore the much 
higher average earned, than the prevailing current rate 
of interest, which enables the bank to pay taxes, running 
expenses, and after that dividends. From such active 
use the money invested in the bond above the 90 per 
cent of its par value (the 4s are selling now at 1233 and 
the 44s at 1124) is wholly debarred. But there seems 
no need for discussing this point in the light of the fact 
that bank circulation is rapidly decreasing, the true test 
of its value to these institutions—the net decrease as 
reported by the Comptroller being $8,284,017 for the 
year ending Nov. 1, 1883, and $24,170,676 for the year 
ending Nov. 1, 1884, and $15,545,461 for the year ending 
Nov. 1, 1885. And all this is in face of the fact that 
during these three years the capital invested in banks 
under the national law has increased from $509,700,000 
October 2, 1883, to $527,500,000 Oct. 1, 1885. 

And this brings us to the feature that more than all 
others indicates the popularity of the law. We refer to 
the growth of the system, but particularly to the growth 
in the number of small banks in unoccupied portions of 
the country. We cannot go into the investigation of this 
point with the detail we would like, and yet we will say 
in general that the more closely the receat yearly addi- 
tions are examined, the more clearly it is seen that they 
are aS a@ rule small banks in out-of-the-way places, abso- 
lutely needed for the development of the less-thickly set. 
tled but growing sections of the country. Hence, to crip- 
ple the law is simply to proscribe progress. As a general 
indication of these later additions we have prepared the 
following, covering changes and growth during the last 
seven years. 



































Year Total Banks. | Banks Organized During Year. 

oie ny wen Average |) Average 

October. | Number. | Capital. | Capital, || Number. | Capital. | capital. 

t . 2 $ | + 

Bcc: coe 2,714 (527,500,000 294,360 145 16,938,000: 116,800 
Be thesscocces 2,664 (524,300,000 196,810 191 16,042,230) 84,000 
eee 2,501 (509,700,000 203,800) 262 28,654,350) 109,370 
ae 2,269 (483,100,000 212,910 171 15,767,300 92,210 
Bb cc cccoces 2,132 (463,800,000) 217,540 86 9,651,050) 112,220 
ee 2,090 (457,600,000) 218,950 57 6,374,. 70. 111,770 
eee 2,048 ‘454,100,000 221,730) ) 38 4,450,000 117,100 











There are always some large banks in the list of yearly 
additions, and that was specially true of 1885, so that this 
statement as given does not disclose fully the preponder. 
ance in the total of smaller institutions. But for 1884 it 
will be seen that the average capital of the entire i91 
banks organized was only $84,000. Turning to the list 
for that year as given in the annual report of the Comp- 
troller we find for instance Kansas, with 22 banks organized, 
having an average capital of $59,000; Nebraska, 20 banks 
organized, with an average capital of $67,000; Michigan, 
14 banks organized, with an average capital of $59,000; 
Iowa, 13 banks organized, with an average capital of 
$60,000; Dakota, 7 banks organized, with an average 
capital of $53,000; and so we might go through the list, 
most all of it being made up of just such cases, every one 
of which being needed for the development of the trade and 
commerce of the neighborhood where it was planted. 
Looking at the first three columns of the above table we 
further see the nature of these later additions in the effect 
they have had in lowering annually the average capital of 





all the banks in the system. We have only gone back 
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seven years in our statement, but even during that time 
the average capital has fallen from $221,730 in 1879 to 
$194,360 in 1885. Butin 1875 the total average capital was 
$242,000, and in 1870 it was $266,000. These facts suffi- 
ciently show how this act is working and what harm 
might be done by any careless meddling with it. 





THE PENNSYLVANIA'S DIVIDENDS. 
We have received the following communication from 


one of our English subscribers. 
5 TOKENHOUSE YARD, LONDON, E. C., Nov. 21, 1885. 
The Editor of The Commercial & Financial Chronicle: 

sir:—Referring to your article on “The Reduction of the Pennsy)- 
vania Dividend,” I cannot agree with you, representing a larga body of 
English Shareholders, that it is everywhere commended. Here it is 
everywhere condemned. Neither cau I accept the universal com- 
mendation on your side. We were confidently advised that the divi- 
dend would not be less than 3 per cent, and great disappointment was ex- 
pressed at the dividend declired. I have tested the feelings of a meet- 
ing of Pennsylvania shareholders in Philadelphia and know they do not 
ike the payment of short dividends, but the subserviency of American 
shareholders to their voards of directors is a subject which fills us 
English people with astonishment. 

In your four columns devoted to this subject you never once refer to 
what isthe first item in the accounts for 1885, viz., balance of undi- 
vided profits brought forward, $14,032,917, and this is exclusive of the 
balance on the Western lines of $4,152,437. Judging from your silence 


these large items are to be regarded as cast into the limbo of forgotten 
things. 

You refer to the reduced subscription to the * Trust Fund,” but this 
fund, nearly five millions, does not apparently enter into your argumeit 
on the payment of the dividend. You say the depression of last year 
and the mad war of rates should be treated as abnormal, and certainly 
carrying a passenger from New York to Chicago for one dollar should 
be considered abuormal; why, then, should not the reduced earnings for 
the year be considered abnormal, and a fair and reasonable dividend be 
declared out of the accrued earnings in hand. 


The Pennsylvania Railroad is not in the position to require large 
palances. Of its 203 millions capital, 91 millions are invested in bonds 
and shares, bringing in a large revenue which more than covers the 
interest upon its entire funded iudebteiness, and 94 millions is share 
capital imposing no fixed charge. 

Ifthe company requires more capital it should be supplied by the 
issue of share capital, thus enlarging thes financial basis of the company 

One extraordinary anomaly in the management of the Pennsylvania 
Railroad is the directors meeting November 1 to divide the earnings of 
the year ending December 31. In the present year, with the balances 
brought forward, it was unnecessary to anticipate the earnings of the 
last quarter, though the prospect of earnings for this peri.d is very 
favorable. ‘ 

I trust to your courtesy to insert this letter from one who has for 
more than ten years past paid close attention to the Pennsylvania 
Railroad. I am yours respectfully, JOHN TAYLOR. 


We think we can appreciate the feelings of our cor- 
respondent. ‘The disappointment of English shareholders 
at a decrease in dividends, which he expresses, is natural 
and shared in by stockholders on this side of the water, 
and also we have no doubt by the officers of the 
road themselves. But that does not determine the 
wisdom or unwisdom of the action taken. Nor yet does 
the fact that the Pennsylvania could have continued the 
old rate of distribution. Its credit is such that it could 
undoubtedly have borrowed the money. Had, however, 
the managers taken that course, we are afraid the road’s 
credit and prestige would soon be seriously impaired. 
The truth is, it is the pursuit of the opposite policy that 
has given the company its present standing and strength, 
and its good repute therefore, so far from being an argu- 
ment in favor of our correspondent’s view, seems to us 
just the reverse. 

The trouble is, Mr. Taylor, as we look at it, misappre- 
hends the real situation of affairs. There are only two 
circumstances that could govern the managers in their ac- 
tion on this dividend question—the outlook for the imme- 
diate future, and the results for the immediate past. We 


do not advocate a too rigid adherence to the outturn for a 
particular quarter or half-year. If such period, through some 
special adverse influence, nets an insufficient result and the 
ensuing months give promise of making good the defi- 
ciency, we should not think that a change in the rate of 
distribution was desirable or advisable, though it might 
yet be a wise step and be justified by subsequent events. 





But in the two particulars mentioned, what is the Penn- 
sylvania’s position ? As to the future, any large increase 
in traffic or earnings is by no means a positive certainty. 
Business is apparently reviving, and rates have been re- 
stored, but as regards neither point can it be said that the 
fruits are yet assured. At any rate, the visible effect of 
the change has thus far decidedly disappointed expecta- 
tions. The October statement of earnings has come out 
since we wrote the article to which our correspondent 
refers, and we reviewed the figures last Saturday. Re- 
membering the higher rates that were in force during that 
month, no one can fail to note the small response that 
statement makes to the change in the conditions indicated 
Hence, with such facts as to present operations, and the 
experience of the past two years fresh in their memory, 
there is certainly nothing to encourage railroad managers 
to special boldness now, or to make it advisable to discount 
future favorable results with confidence. 

But it is intimated that the old rate of dividend had 
been earned. Is that so, though? We gave the facts in 
our previous article in full, but may here state the results 
reached, as modified by the return for October, since re- 
ceived. In these ten months net earnings on the lines 
east of Pittsburg and Erie have declined no less than 
$2,308,178. In partial offset to this loss, the company 
will save $514,000 by the change in the trust agreement 
of 1878, to be diminished, however, by an increased call 
for interest of about $180,000, leaving a net saving on 
these two items of $334,000. The dividend for May this 
year was 3 per cent,and with that for November the 
same, the total for the twelve months would have been 6 per 
cent, instead of 5 percent asnow. On the 6 per cent basis 
the saving from 1884 would have been 1 per cent (the 
dividends in that year having amounted to 7 per cent), 
equal to $874,117. Adding that to the $334,000 saving 
above, we geta total saving of $1,208,117, which, when 
deducted from the $2,308,178 loss in earnings, leaves a 
net loss of $1,100,000 on the accounts of 1885, as com- 
pared with those for 1884—at least as far as the larger 
and more superficial items are concerned. But the entire 
surplus on the 1884 operations (considering the year by 
itself, and without reference to past accumulated surplus) 
was only $1,440,425, so that the 1885 operations on the 
basis of this $1,100,000 loss would show a surplus of only 
$340,000—a very slender margin indeed to work on, but 
enough, it would seem, to sustain the claim that the old 
rate of dividend had been earned. 

And yet the conclusion is unwarranted. It is based on 
returns covering merely a part of the system. Only by 
dissociating the Western lines from the Eastern can such 
a favorable result be arrived at. We understand fully 
that the returns and accounts of the two divisions are 
kept separate and distinct, but that is no reason why the 
results should not be combined. The Eastern and West- 
ern lines form part of one vast system, and the prosperity 
or adversity of the latter lines must always be taken into 
account when considering the outturn on the former, espec- 
ially as the Pennsylvania Railroad holds every share of 
the stock of the Pennsylvania Company, by means of 
which the Western lines are controlled. Now thus far in 
1885—ten months ended October 31 —these Western 
lines have fallen $1,195,323 short of meeting their liabil- 
ities for this period. The surplus on the Kastern lines 
being only $340,000, this would give us a deficit on the 
combined system of $855,000, without allowance for any 
further deficiency on the Western lines during the remain- 
ing two months—November and December. Even with an 
increase of $500,000 in the net of the Eastern system during 
these two months—which we are now afraid will not be 
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realized—there would still be a large deficiency. The 
reduction of one per cent in the dividend of course 
changes all this, for it effects a saving in the outlay for 
that purpose of $947,778. 

Thus when we consider the question in a comprehensive 
way we see not only that the old rate of dividend was not 
earned, but that the reduction was very much in the 
nature of a step forced by necessity. Moreover, our cor- 
respondent’s position is even weaker than it seems. The 
objections he raises against the late reduction, hold good 
against the reductions immediately preceding—in fact 
against any and all reductions. If the company had acted 
in accordance with his ideas it would now be paying 84 
per cent per annum, the same as in 1882 and 1883, and 
consequently be making a deficit against itself for the year 
1885 of over three millions—every one per cent on the 
stock counting for nearly an additional million dollars. 

But our correspondent points to the company’s balance 
of 14 millions to the credit of profit and loss account, 
representing accumulated earnings employed in one way 
or another, and argues that the dividend should come 
out of that. We think no one is in ignorance of the 
composition of such a surplus, or the importance to be 
attached to it. It is a mere nominal item, and appears in 
the accounts of all railroad companies, large and small. 
The Baltimore & Ohio, for instance, has a surplus of this 
kind of above 47 millions, or over three times the amount 
of its capital stock. Yet no one urges it to distribute the 
same. Its unavailability is too apparent. And so it is 
with the accumulated balance of the Pennsylvania and 
other companies. A surplus of income account has not 
infrequently been used in the past as a basis for large 
stock dividends, but when so used care has been taken to 
choose a propitious and favorable veriod, and in most 
cases the object has been to cover up large profits, and 
make the dividends look smaller. This is the only basis 
the balance can be made to serve. If not exactly 
fictitious, it is at best of doubtful propriety, and usually 
represents nothing more than betterments, improvements, 
etc., made from year to year, and which, from the nature 
of things, it was deemed inexpedient to charge to capital 
account. We very much doubt the wisdom of so keeping 
accounts that an outlay of this description, necessarily 
more or less constant, is set down and carried forward 
each year as profit. At all events, the surplus is not 
cash, nor is it represented by cash items. In form, it is 
just as definitely fixed and permanent as any portion of 
the capital account, and the manager who would fall back 
on that at such a time as this for a cash dividend would 
most assuredly find it difficult to justify his action. 

_ We do not underrate theimportance of making dividends 
less erratic, and more constant, than they have been- 
Small and regular dividends would certainly be preferable 
to large and fluctuating-ones, but it is difficult to suggest 
& method which would avoid this irregularity. Railroad 
companies might carry forward a certain amount of cash 
from good to bad years, so as to ensure greater constancy 
in this respect, but the difficulty would be how to keep it 
meanwhile.. It'would hardly do for railroads to engage 
in the business of money lending, but how else could the 
cash be profitably employed? Then who can tell the 
precise extent of the provision necessary to cover future 
mishaps and adverse conditions. Besides, dividends are 
irregular and declining on the other side of the Atlantic 
also, and with apparently much less reason than here. 
The country there is older, the traffic is less fluctuating, 
and the roads are not so much dependent upon particular 
classes of freight. Yet the three leading Scotch railroads 


which in the first half of 1884 paid an average of 4 1-16: 








per cent, and in 1883 4 3-16 per cent, in the first half of 
1885 paid an average of only 34 per cent; and the 
returns of the English roads show 33 per cent paid in the 
six months of 1885, against 4} in 1884, 43 in 1882, and 
as much as 54 in 1880. The following is the record of 
these two classes of roads for seven years—the first six 
months in each case. 





Dividends First Six Months. |1885.|1884. 1883.|1822./1881. 1880./1879. 


373 | 4% | 4%6/ 4% | 453 | 51g| 3% 
31g | 4li¢ | 431g | 411g) 4%16, 33g | 2 


In reference to our correspondent’s allusion to the 
fact that the Pennsylvania has an income from the vast 
mass of securities held by it, so large as to take care of 
the interest upon its entire funded indebtedness, we may 
say that that income forms part of the regular yearly 
accounts of the company and is included in full in the 
surplus of $1,440,425 for 1884, on which we based our 
calculations made furtherabove. Moreover, the inference 
which his remarks fairly raise that the company has no 
other yearly obligations to meet except this interest, is 
totally inaccurate. If there were no other charge against 
the road’s income and revenue than the interest on its 
own bonds, the Pennsylvania shares would yield extraor- 
dinary returns to their holders. 











English (15 roads)..per cent 
Seotch (3 leading roads) do. 

















PACIFIC RAILROAD SUBSIDY DEBT— HOW 
TO PROVIDE FOR IT. 

Various considerations are again pressing the Pacific 
Railroad Debt question upon the attention of the public. 
The Thurman Act of 1878 is everywhere recognized as 
failing of its intended purpose, which was to provide a 
means for meeting that debt at maturity. The debt is all 
the time growing larger, and the day when it must be 
liquidated is fast drawing near. Action of some kind there- 
fore is urgent, and cannot much longer be deferred. 
Congress is about to meet, and the Commissioner of Rail- 
roads, in his report issued this week, renews the recom. 
mendation contained in previous reports that in lieu of a 
payment by the companies each year of a certain per- 
centage of net earnings, as now required, provision be 
made for payments of fixed amounts at fixed periods— 
that is, extending the limit of time in which the debt is to 
be paid, and requiring the companies to contribute a cer- 
tain definite sum annually or semi-annually, which in the 
course of the specified term of years shall wipe out the 
whole indebtedness. The publication of a pamphlet 
(attributed to Mr. Isaac H. Bromley of the Union Pacific) 
setting out the relations of the roads to the Government 
since the inception of the enterprises, and reviewing the 
various acts of Congress in chronological order, lends 
additional interest to the matter. 

It having been decided by the Supreme Court of the 
United States that the interest of the subsidy debt is 
not re-payable till maturity of the principal, but that 
Congress has the power to pass laws compelling 
the companies to make reasonable provision by a sinking 
fund for extinguishing the debt, there would seem but 
one of two courses to pursue—either extend the debt and 
require fixed annual payments, in the way proposed in the 
Hoar bill, or increase the percentage of net earnings un- 
der the Thurman act from 25 per cent to a much higher 
figure, as was done in the Thompson bill, passed in the 
House of Representatives last session. It is clear, though, 


that whether the percentage be large or small, the amount 
of the payment, when dependent upon earnings, mus} 
vary, and as against fluctuating payments, the plan of 
fixed payments, sure to meet the obligation in a specified 
time, has advantages which no other plan can possess. 
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An important consideration which should have weight 
in the settlement of this question is the greatly increased 
competition that the subsidized roads now have to contend 
with. Of course, the roads that the public is chiefly in- 
terested in are the Central and the Union Pacific, the 
others being of comparatively minor importance, and we 
may, therefore, confine our remarks to them. Consider 
for a moment, then, the position of these two roads as 
respects competition. The Canadian Pacific has lately 
been completed through to the Pacific, and this makes 
no less than five routes across the Continent, without 
reckoning the steamship route via Panama, or the sailing 
route via Cape Horn. In the order of their completion 
they are (1) the Union-Central Pacific, (2) the Southern 
Pacific, (3) the Northern Pacific, (4) the Atlantic & Pacific, 
(5) the Canadian Pacific. But several of these have forks 
er duplications along. the eastern or western halves of 
their lines. or example, the Union Pacific had the 
Kansas. Pacific (now. absorbed), and still has the Burling- 
ton & Quincy and «the Atchison Topeka & Santa Ie to 
contend with as far. as. Denver, and beyond that the Den- 
ver & Rio Grande as far—as Salt Lake. Again, the 
Southern Pacific has the Texas Pacific. as a “competitor as 
far- El* Paso,“and ' the Atehison-road as far as Dem- 
ing, New Mexico. The Northern Pacific has no con- 
tinwous | ‘ling of - its -ewn' to the Pacific Coast, 
buts ‘Wyses: \thegrack of, the Oregon Navigation Co. for over 
200 shiles, walich latter, in conjuction with the Oregon 
Short Line, Serves As #& competing line joining the Union 
Pacific ast. ef Salt. Lake. ..Other. lines, like the North’ 
twésfern and St. Patt, are pushing further west toward the 
Puctfit. Sothat while*there are five through lines all the 
way across, theregresive others part of the way. In a 
word, there are, between the ‘hundredth meridian and the 

est Coast; some ‘10,000 miles of road engaged in this 
trans-continental traffic. Whe different»members. of this 
competitive system find it as difficult to prosper in their 
business as do their Eastern neighbors; and for the same 
reason; theré is not Business enough for all; ‘so'they fall to 
fighting fort what Hittle there is, with the result that 
through traffic is done at little-or-ne-profit. 
= Consider alse the cireumstancés undér which the original 
enterprise of building-the first road to the Pacific was 
varried on. “As is well known, it was backed by the credit 
ef the then- imperilled National Government, > without 
whose aid it could not haveibeen completed... The Union- 


Central line was--built in -war- time;when prices were | - 


inflated, and 7, 8, or even 10° per cent # common ?ate-for 
the use of money. It-was built -with-great epeed, working 
from both ends, in a spirit of -rivairy for‘the land dona- 
tion and bond aid. ‘The result is’ ‘tht ineluding- the 
advances of the Government, the main line between Coun- 
til Biuffs and Oakland, say 1,900 - miles,-has a capital and 
debt of about $100,000 a mile; which -may be classed 
foughly as 30per cent first mortgages, 30 per cent United 
States subsidy and mterest, ‘and’ “the refnainder 40 per 
cent stock. So long as it* had the ‘exclusive service in 
that country, west of the Missottr= and the Government 
needed to maintain strong niilitary posts, the road could 
theet its interest burdens, -pay part of’its net to the United 
' States, and still leave enough” for dividends: to the share- 
holders. Now neither the Central nor the Union Pacific is 
paying anything on fts*stock. ~The through traffic has 
to be fought for at tmremunerative rates, the mails, troops 
and supplies are distributed over several lines, and there 
are five sets of tracks ‘with a capacity many times the 
business to be done. Even the local business is no longer 
So profitable—the mining of precious metals has declined 
and rates are lower, the wheat harvests of California 


bring less in market, and the wine and fruit business does 
not make good the deficiency. 

All this of course leads up to the question how is com- 
petion of the old line to be maintained against the newer 
lines carrying only one-half as much indebtedness, or say 
from $25,000 to $50,000 per mile? Orif it cannot be 
successfully met, how otherwise is it to be dealt with so 
that the Government and other creditors may be paid and 
the owners have some inducement left to do the best with 
their property and keep it in good order? The newer 
lines having unsold lands of double the extent, only in. 
creases the disproportion of debts and resources. Con- 
gress has directly fostered and stimulated this competi- 
tion by offering munificent grants of land worth far more 
than the so-called subsidy if it had been a gift, instead of 
a loan on interest. The only reasonable solution seems to 
be that either the stockholders or the Government, or 
both, must be prepared to abate their claim, or at least 
postpone payment and accept a low rate of use meanwhile. 

‘hus far, though its attention has been called to the 
subject, Congress has done virtually nothing to meet the 
oceasion. The Thurman act, as said, has proved wholly 
inadequate, and in two ways: lst. The sinking fund it 
created depends upon the net earnings of the subsidized 
lines, after paying interest on preferred liens, and these 
net earnings, through the increase of competition, are year 
by year declining. 2d. It invests what is paid over in 
United States bonds at a high premium, so that the vield 
is less than 3 per cent, while the debt is running against 
the companies at six, thus piling up a large balance not 
due and payable until the maturity of the bonds in ]1895-— 
1900. If things are left to drift in this way and no 
plan be meanwhile devised, there will be an indebtedness 
considerably in excess of $50,000,000 by each of the two 
cempanies, to be paid to the United States, sub- 
ject to prior liens of about $60,000,000 forthe aided main 
line of both. The first mortgage must be paid or take the 
jread. .But suppose that to avoid this contingency, the 
Government takes the road itself on its second mort 
gage, what then? In effect, it pays $160,000,000 for it. 
Every one: knows that the line could be reproduced for 
very much less money, and after the Government has the 
road, what.willit do with it? If the owners cannot make 
ends meet, how would the Government doso? Railroad 
operation is peculiarly outside of the Government function, 
and would only add greatly to the loss on the investment 
Suggestions have been made in Congress, most of them 
impracticable. The first thought of some Congressmen is 
to take more of the net earnings of the road, as was proposed 
in ‘the Thompson bill alluded to above; but this avails 
nothing, whenthere is no net. It is a complicated and 
difficult problem to deal with, and should be treated as a 
business matter, as two persons or corporations would deal 
with each other. All talk of compulsory payment, or 
seizure of property, is ill-judged. . There has been no 
default in paying what is lawfully due, and probably will 
be none, until the maturity of the loans, and consequently 
there can be no seizure. Nevertheless the fact remains 
that the debt to the Government is year by year growing 
larger, and some provision, protecting alike the interests 
of the roads and the Government, must be made to meet the 
same. - It should be remembered, too, that the aided por- 


tions of the road are linked and bound together with other 
parts not aided, and on these latter Government has no 
claim, which of course still further complicates the matter: 
The Government might indeed receive back the lands as 
part payment; but Congressmen who, for one purpose, 
extol the value of the land grant, deny its value for the 





purpose of cancelling a deferred debt claim. 
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There remains only the alternative of putting the annual 
money requirements to extinguish this second mortgage 
debt within the earning capacity, that is, within the reach 
of the companies; and if that can be done and still leave 
something for the stock, such solution is obviously desir- 
able, for it would put a premium upon the good manage- 
ment of its owners. And in thisconnection it should ever 
be borne in mind that, as the case now stands, all the 
money paid as interest, or repaid as principal, has to be 
drawn from the earnings; that is, from the amounts paid 
by the patrons for the useof the road. It is impossible to 
raise the rates for through traffic, for the sharp competi- 
tion of other routes prevents it; and to levy increased tolls 
upon the local industries and population would be simply 
to crush them out and drive them to other more favored 
localities. 

It is in this situation of affairs that the bill introduced 
last winter, and which is said to have the sanction of 
Messrs. Garland, Edmunds and Hoar, commends itself to 
most favorable consideration. The original idea was to 
fund this subsidy indebtedness into one hundred and 
twenty fixed obligations, one of which, with the interest 
at 3 per cent on the whole deferred payments, should be 
payable each six months. This, however, it was claimed 
by the companies was more than they could presently 
meet. ‘To spread the interest over the longer period, the 
same as the principal, would equate the payments so that 
at the end of thirty years exactly half of the principal and 
half of the interest also would have been paid, and it is in 
this form that the bill now stands. 

Mr. Adams, as is known, favors an entirely different 
policy. Instead of paying any surplus earnings into the 
United States Treasury, there to remain as practically 
dead capital, he would use it all in building new 
branches ani feeders, securing the money so em- 
ployed by the issue of mortgage bonds on the new exten- 
sions, and depositing these bonds, rather than the actual 
cash, with the Government. For obvious reasons, how- 
ever, there are objections to such a course of procedure) 
and it does not appear that Mr. Adams is actively opposed 
to the plan contained in the Hoar bill. He is prepared 
to accept its provisions, even though he believes his own 
plan preferable, and he thinks, though he will not speak 
with absolute confidence, that with both interest and prin- 
cipal evenly distributed over the sixty years the Union 
Pacific could meet the annual payment imposed by the bill. 

It should be said that the bill also contains a pro- 
vision permitting the companies to anticipate any or all pay- 
ments, and to that end allowing them to issue new bonds 
for the amount of the unpaid instalments, and also the 
amount of the first mortgage bonds outstanding (a prior 
lien, as already said, to that of the United States), the new 
bonds to be secured by mortgage, and bearing such rate of 
interest, and running such length of time, as might be 
deemed expedient. The bill in question, it would there- 
fore seem, embodies correct principles and suggests a 
mode of settlement at once feasible and fair, while at the 
same time it is unopposed by the companies, and has the 
support of the Commissioner of Railroads and many other 
thoughtful persons. 











COTTON CONSUMPTION AND OVERLAND 
MOVEMENT TO DECEMBER 1. 

Our usual statements of overland movement, receipts, 
exports, spinners’ takings, Xc., are brought down to day 
to December 1, and now cover the first three months of 


the crop season. for purposes of comparison the figures 


for the corresponding periods of 1884 and 1883 are also 
given. 





OVERLAND MOVEMENT TO DECEMBER 1. ; 

The movement of cotton to market by rail during 
November has been very liberal, the gross shipments 
reaching 230,899 bales and exceeding the shipments for 
any similar period in our record. In comparison with the 
corresponding month of 1884 the present total exhibits 
an increase of 58,899’bales and the gain over November 
of 1883 reaches 46,006 bales. The aggregate for the 
three months of the season to date bears the same rela- 
tion to the figures of previous years as do those for 
November, the excess being very decided, reaching 112,- 
238 bales over last year, 89,001 over 1883, while in com- 
parison with 1879 (when the total approached most closely 
to that of the current year) the gain is 12,335 bales. In 
the net the November figures make fully as favorable a 
showing as in the gross, being 187,981 bales against 129,- 
581 bales a year ago, and 134,393 in 1883, while for the 
three months the gain this year as compared with 1884 is 
113,282 bales and with 1883 reached 79,885 bales. 


OVERLAND FROM SEPTEMBER 1 TO DECEMBER Il. 






































1885. 1884, 1883. 
Since Sepiember 1 Shipped— 
Ny CED cdncccansedbsabscscotecess 167,406; 99,629 96,935 
Over Illinois Contral..... ccccceccecce-- 83,513, 51,530 23,861 
Over Cairo & Vincennes ............ ...| 25,034) 55,355) 55,609 
Over the Mississippi River, above St. L. 10,776) 9,261 36,367 
Over Evansville & Terre Hautet........ 15,000 14,075 4,803 
Over Jeffersonville Mad. & [Indianapolis 15,769 14,440 6,536 
Over Ohio & Mississippi Branch........ 6,252 8,13% 12,059 
Over Louisville Cincinnati & Lexington 9.354 11,582 29,133 
Receipts at Cincinnati by Ohio River... 18,262 142 6,682 
Receipts at Cincinnati by Cin. South’ru 29,635 23,778 26,522 
SSR TOE. c.cdcdansdesvdeeccocceot 34,938 17,602 29,279 
Shipped to mills, not included above.. 2,714 967 | 1,456 
Total gross Overland ............-..- 418,743 406,505. 329,742 
Deduct— 
Receipts overland at N.Y., Boston,&c. 26,732 53,770 46,373 
Shipments between (or South froim) 
Western interior towns ............. 36,479 15,3265 16,660 
Shipments inland and Southern Spin- 
ners’ Takings (not otherwise de- 
ducted) from— 
GRO GREER ccncccccsccccccoseceosoescens Seal 4 «kececcl jj sseces 
OW QEBGRMS, .cccceccesccesceecescocces 2,396, 1,564; .cccne 
PD scsmeneneddaccenesesnsonsceasened 6,188 3,578 5,218 
TD ee 364, er 
Charleston ..........22--02 -cesseeesees 2,943, 1,327/ — wnwene 
North Carolina ports ..... ....-.2.-++- 481 697; 16 
VeRnGe MOSER. cocccoceseccscaescasenes 1,737 2,116 223 
Total to be deducted................ 77,606 78,650 68,490 
Leaving total net overland*........ SA1,137] 227,855) 261,252 








* This total includes shipments to Canada by rail, which since 
September 1, in 1885 amount to 7,741 bales, in 1334 were 4,982 
bales and in 1883 Were 6,875 bales. 

t This mouth’s movement estimated, 


RECEIPTS, EXPORTS AND SPINNERS’ TAKINGS. 

After such heavy gains as those disclosed in the over- 
land table, a decline in the receipts at the ports is not cal- 
culated to cause surprise, and especially when that falling 
off is small. The month’s receipts have been 1,083,552 
bales, against 1,122,164 bales a year ago and 1,030,380 
bales two years since, the decrease from 1884 being 38,612 
bales, while there is an excess over 1883 of 53,172 bales. 
The total for the season to date also exhibits a decline from 
last year and a gain over 1883. <A glance at the accom- 
panying statement reveals the fact that Galveston and 
New Orleans receipts are largely in excess of 1884. The 
exports to foreign ports have been of only fair volume, and 
incomparison with November of last year record a pretty 
large decline. There is, however, a small excess over 1883. 
The month’s total has been 682,961 bales, against 793,928 
bales in 1884 and 646,782 bales in 1883. For the season 
to December 1 the falling off from a year ago is 73,594 
bales, and the excess over the previous year is 136,467 
bales. Stocks at the ports as wellas at the interior towns 


!are now heavier than at this time a year ago, the combined 


excess being full 75,000 bales. Our usual table of details 


is as follows. 
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This indicates that the movement up to December 1 of 
the present year is 176,006 bales more than in 1884 and 


196,319 bales greater than in 1883. 


As it will interest the reader to see what has come into 
sight each month of the season during this and previous 
years, we have prepared the following, which shows the 


movement for the last three seasons. 






































Receipts| Receipts|EXPORTS SINCE SEPT. 1, 1885, To— 
Sept. 1, 1885 to stnce since Stocks 

Sept.1, | Sept.1, | Great Conti- Dec. 1. 
Dec. 1, 1805. | “585. | 1884. |Britain*| “"*| nent. | 7/4 
Gal isis 413,406} 300,915) 119,616} 8,918] 30,512) 159,046) 105,203 
Indianola, &c. eens: | SS -"cccaddll' céeeell “aanbiel -.tlaieedl. .. ailbibd 
New Orleans 748,113} 689,833} 178,840) 92,395, 140,499) 411,734) 299,462 
Mobile..........- 97,219] 100,117] 4,087]  ......]  eweeee 4,037} $2,525 
Florida...... ..-- oo i Be Se: Eee” Saver 2,514 
Savannah ....... 462,67} 474,605} 60,649} 6,200] 139,459) 206,308! 112,282 
Brunswick, &c. 8,218 oo ira ees ae ae ee er 
Charleston....... $02,189] 351,760} 46,716) 15,101} 96,128) 157,045) 89,368 
Port Royal,&c 3,536 nT “geaces | seshed’ aecedel “cidetal”  edethe 
Wilmington 61,938} 66,339} 31,470} ...... 10,414; 41,884) 10,865 
BMoreh’AC.,&e.| 2,008] 4,934] 22.0.0]  ccccee] —ceeece] nance ihe 
Norfolk .......... 255,567] 207,702} 78,5490, ...00.]  eeeeee 78,549| 49,805 
West Point,&c.| 124,293) 162,778) 13,277) ...... 12,750) 24,027} 1 ,004 
New York.......} 13,304) 9,847) 138,196} 12,873] 68,009, 219,078) 148,378 
Boston........... 404) 32,102] 20,002; «se00e 634; 30,236] 6,310 
Baltimore........ 4,730 432} 34,433 185} 4,050; 938,688} 22,972 
Philadelphia,&c 8,114] 11,980) 12,978) ...... 801} 13,774] 14,920 
Total 1885....... 2,524,718] ...... 748,378| 135,672] 503,256/ 1,885,806) 895,608 
Total 1884.......|  ...... 2,557,004) 869,736, 195,816} 453,348/1,458,800 892,935 
Total 1883.......) ..... 2,420,284 688,566! 164,243] 416,080)1,248,830 57,498 














* Great Britain exports include to the Channel. 

Using the facts disclosed by the foregoing statements, 
we shall find that the portion of the crop which has reached 
a market through the outports and overland, and the 
Southern consumption since September 1, this year and 
the two previous years, is as follows. 




















1885. | 1884. 1883. 
Receipts at the porta to Dec. 1...... bales.|2,524,718 2,557,994 2,429,284 
Net shipments overland during same time $41,137| 227,855| 261,252 
Total receipts.............-.-.--. ales. |2,865,855 2,785,949| 2,681,536 
Southern consumption since September L 89,000) 78,000; 87,000 
Total to December 1............. bales. 2,954,855 2,863,849/2,768,536 





The amount of cotton marketed since Sept. 1 in 1885 
is thus seen to be 91,006 bales more than in 1884 and 
186,319 bales more than in 1883. To determine the portion 
which has gone into the hands of Northern spinners during 
the same period, we have prepared the following. 











Total receipts to December 1, 13885, as above... ........ bales. 2,954,855 
Btock on hand commencement of year (Sept. 1, 1885)— 
BB TGEGROTR POT. 000. cccsccccccescee 108,225 
At Southern ports..............--..-- 21,314 —129,539 ' 
At Northern interior markets cticendmnewenenel - 2,882— 132,421 
Total supply to December 1, 1885...........2.---0+- encees 3,087,276 
Of this supply there has been exported 
to foreign ports since Sept. 1, 1885.1,385,306 
Less foreign cotton included... bales. 880—1,384,420 
Sent to Canada direct from West ............... 7,741 
Barnt North and South. ..........-...-.e0-cee-- 724 
Stock on hand end of month (Dec. 1, 1885)— 
At Northern ports.... .......... bales. 192,580 
At Southern ports .......c-cee ccccscce 703,118— 895,698 
At Northern interior markets........ euccenesue 10,698—2,299,281 
Total takings by spinners since September 1, 1885..bales 787,995 
Tees Wey Gouthere SpbMMekO.ccccccc cccccceccese cocescecoctcce 89,000 
Taken by Northern spinners since September 1, 1885........ 698,995 
Taken by Northern spinners same time in 1884 .............. 541,187 
Increase in takings by Northern spinners this year.......... 157,808 


The above indicates that Northern spinners had up to 
December 1 taken 698,995 bales, an increase over the 
corresponding period of 1884 of 157,808 bales and an 
excess over the same period of 1883 of 15,407 bales. 


AMOUNT OF CROP NOW IN SIGHT, 


In the foregoing we have the number of bales which 
has already been marketed this year and the two previous 
seasons. An additional fact of interest is the total of the 
crop which was in sight on December 1, compared with 
previous years. We reach that point by adding to the 
above the stock remaining at that date at the interior 
towns, less stock held by them at the beginning of the 
season. In this manner we find the result for three years 
on December | to be as follows. 


OEE 























1885. 1884. 1883. 
Total marketed, as above....bales.| 2,954,855) 2,863,849) 2,768,536 
Interior stocks in excess of Sept. 1 335,000) 250,000) 325,000 
Total in sight............. bales.| 3,289,855) 3,113,849) 3,093,536 














Months. 1885. | 1884. 1883. 
September.... ....... S eneeeoseds 485,552 413,836 450,047 
Di Gdcctasedeas e6eseees cones 1,360,870 1,309,111 1,325,716 
ED nae secceees cosecous «-| 1,443,433 1,390,902 1,317,773 

Total 3 months. .........00- 3,289,855 3,113,849 3,093,536. 








THE COTTON GOODS TRADE IN NOVEMBER. 


Staple cotton goods were rather more active at New 
York during the month, but the demand was irregular. 
There was a good inquiry for brown cottons by exporters 
and converters, and some large blocks of sheetings were 
sold to the jobbing trade by means of slight price and 
time concessions. Bleached shirtinzs ruled quiet and 
steady, but low-grade wide sheetings were a trifle easier. 
Colored cottons were in moderate demand, and for the 
most part firm at unchanged quotations. In the leading 
markets, outside of New York, almost all varieties of cot- 
ton goods have lacked animation. Print cloths were very 
active at times, and stocks at the manufacturing centres have 
been so greatly reduced by recent large transactions that 
prices close firm with an upward tendency. Comparing 
with the four preceding years, stocks are much smaller 
now; in fact, no week of the past five years, except one,. 
shows a total amount held less than at present ; the excep- 
tion referred to is the week ended October 13, 1883, when 
the stock reached about 520,000 pieces. The stocks held 
November 30 this year were about 570,000 pieces, against 
about 762,000 pieces at the end of October. The stock 
December 1, 1884, was 1,108,000 pieces, and at the same 
time in 1883 reached 866,000 pieces. 
































1885. 1884. 1883. 
Nov’BER Cott’n | Print-| Sheet-| Cott’n Print-| Sheet- Cott’n' Print-| Sheet- 
— low in ings,| low in ings, | low in i 
mid- \clot stand-| mid- |cloths,|stand-| mid- \cloths, stand 
dling. 61x64 ard. \dling.,64264| ard. |dling \64264| ard, 
Recccccesocioces ox ~~ Se 914g | 308 | 7% |103;, | 362 | 7% 
SS . Be. (ae ree a Cs Pe 103, 3°62 | 7% 
ae ee F . Holilday. 9% | 308 | 7% = |1U3;4 | 3°62 | 7% 
iinsetsnus 9 , J SS a Pee - -Holijday...}.. ....]. x oe pen 
eee 9 3°22 | 7 9% | 3°08 | 7% |10%, 3°62 7% 
Ciepscesene 9 3°22 | 7 9lg | 3°08 | 7% |-.. -....]. Holilday... 
, 81530 3°22) 7 9%16 | 3°08 | 7% |101lg ' 361 | 7% 
ES Ape _ eA 99:6) 3°0S | 74 {10% | 3°59 | 7% 
ae 815, ¢ Og gat Btiee & SS aa 10’g | 3°59 | 7% 
paces 3:19 | 7 95% | 3°08) 7% (1038 | 356 | T% 
=e 81546) 319 | 7 9liy,|/ 308 | 7% |.. -....]. ~ eS ee ° 
7% | 3°19) 7 91li,) BOS | Tq [1Olig | 3°56 | 7% 
(SRR 815,54 319 | 7 973 | 3O8 | Te [1Olye | SSO] 7% 
iis ddensbeines 81554, 319 | 7 9%; | 3°08 | 7% |iOlig |} 355 | 7% 
Sees er — Se ee 97g | 308 | 7% |10l-, | 3°52] 7% 
SR Ri Pr6 ee © Beet eon - S...|..0. -.{1Ol yg | 3°52 | 7% 
ere 313 | 7 9% | 3°08 | 7% |101,, | 3°52 | 7% 
9 3°13 7 916,¢) 313 | 7% |.... -. = we ey ° 
i bddiecness 9 3°13 | 7 1Oly, | 3:14 | 744 [101g | BHS?] TH 
SSE 9 3°13 | 7 iOlig | 314) 7% |10'3 | 350] 74% 
aa 9 3°13 | 7 10148 | 3°19 |) 7% |10%!e | 3°50) T% 
_aonanteaeae SETE ot are 101,4 | 3°20 | 7% [103g | 3°50 | 7% 
ee 9 Sant © fuses ein A 1018 | 3°50; 7% 
 * aan y 3°13 | 7 10lig | 3°20 | 7% [1048 | 350 | 7% 
iiecdsddad 9 313) 7 1Olig | 3°20! 7m |... ..-.]- _ ae eee 
Ss ae Holijday...|/101l;g | 3°20 | 7% |.. ....|.. Holijday... 
9 . 2 2 apes .-Holijday...|103,g | 3°50 | 7% 
ictenebene 9 3°13 7 1Olig | 3°2 7% 110316 D0 | 7% 
ic iedascedibh aaaunael hadtan voce LOlig | 32 We Wes. wentiad Holiday... 
bwadianimmadeh 9 en VU lekes schecdbentes nou 10316 ‘50 | 7% 





























The above prices are—For cotton, low middling uplandat New York 
cloths, manufacturers’ prices; for sheetings, agents’ prices 
which are subject to an average discount of 5 per cent. 


for printing 


WEIGHT OF BALES, 


To furnish a more exact measure of the receipts up to 
December 1, we give below our usual table of the weight 
of bales. 
time in the two previous years. 


We give for comparison the figures for the same 
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| Same | Same 
Three Months Ending Dec. 1, 1883. | peri’d in\peri’d in 

| 1884. | 1883. 
Number of Weight in Average. Average, Average 
Bales. Pounds. Weight. | Weight.| Weight. 
RE enanesends 414,187 216,363,005 | 522°38 | 518°09 | 513-02 
Louisiane....... 743,113 361,896,031 | 487°00 | 482°20 | 473-00 
Alabama ....... 97,2:9 50,165,00< | 516°00 | 498°00 | 494-00 
Georgia*... ... 492,946 243,613,913 | 494°20 | 473°90 | 473°25 
South Carona 305,725 148,582,350 | 486°00 | 478°50 | 475°80 
Virginia........ 374,860 180,433,500 | 475°00 | 470°00 | 476°76 
North Carolina. 64,936 30,714,723 | 473°00 | 472°00 | 476°20 
Tennessee, &c..) 456,86 225,615,618 | 493°83 | 496°28 | 494-00 
Total..... .. 2,954,855 | 1,457,384,149 | 493°22 | 484°32 | 483-01 

















* Including Florida. 

It will be noticed that the movement up to December 1 
shows an increase in the average weight as compared with 
the same period of last year, the average this year being 
493-22 lbs. per bale, against 484-32 lbs. per pale in 1884, 
483-01 lbs. in 1883 and 494-93 lbs. for the same time 
in 1882. 








FINANCIAL REVIEW OF NOVEMBER. 


In November the surplus reserve of the New York city 
banks declined from $31,271,450 on the Ist to $26,593,275 
on the 28th. The money market hardened slightly, and 
on call loans with stock collaterals the outside rate was 
about 4 per cent in the latter part of the month against 3 
per cent at the opening. 

The exports of home products in November were not 
particularly satisfactory. Wheat was selling above the 
views of European exporters, notwithstanding the firm- 
ness created by the Bulgarian-Servian war, and the visible 
supply in the United States (east of the Rocky Mountains) 
on November 28 was up to the extraordinary amount of 
55,679,228 bushels. The cotton exports of November 
were also relatively small, and footed up only about 675,000 
bales, against 795,000 bales in 1884, a decrease for the 
mouth of 120,000 bales. 

The great feature of November was the continued 
activity, buoyancy and excitement at the Stock Exchanges 
in New York and other cities, which kept up during the 
first three weeks of the month with very little abatement. 
On November 20th, in writing of the situation at that 
date, it was said in the CuronicLte: * Not only has there 
“been no serious reaction, but the movement has 
‘‘ grown almost steadily, and we find this week that many 
‘stocks and bonds have been pushed upward to the high- 
‘‘est figures yet made. It seems evident that the power 
‘‘of the immense bank surplus, when once set in motion, 
‘‘and the extent of the public hunger for stocks and bonds 
‘‘ when once excited, had both been under-estimated, and 
‘“‘ there is little doubt that the heaviest professional stock 
‘‘ operators have been as much surprised as any one else at 
“the breadth and staying power of the present boom in 
‘‘ securities.” On the 21st a reaction commenced which 
became more decided on Monday, the 23d, when it was 
known that a temporary injunction had been issued against 
the lease of the West Shore road to New York Central. 
The final agreement of the Baltimore & Ohio Railroad Co. 
for terminals on Staten Island was also reported, and the 
stock market became irregular, and so continued till the 
end of the month. 

Among the events of some importance in railroad affairs 
which transpired in November were: The trunk line agree- 
ment for a pool on east and west business, supposed to be 
stronger than any pool previously made; this agreement 
was signed by the officers of all the companies except the 
Baltimore & Ohio on passenger business, and rates were 
advanced in accordance with its provisions. The New 


York Lake Erie & Western announced its new loan of 
$7,000,000 on the Long Dock property, with which (after 





reserving $3,000,000 for old bonds) the floating debt 
would be paid, and the coupon of December 1 on the 2d 
consol. morigage paid to those bondholders who consented 
to fund the three overdue coupons and that to fall due 
June 1, 1886. The California Southern road, extending 
the Atlantic & Pacific-(Atchison system) to San Diego on 
the Pacific Coast, was finished November 9. The Balti- 
more & Ohio contract with the Staten Island Rapid Transit 
Company for New York terminals on that Island was made 
public on the 21st. The West Shore road was sold in fore- 
closure on the 24th to Messrs. J. Pierpont Morgan and 
others, for $22,000,000. The temporary injunction against 
the lease of West Shore by the New York Central & Hud- 
son was issued in Syracuse on the 21st. The semi-annual 
dividend on Northwest. common stock was reduced to 3 
per cent, from the former rate of 3}. 

Foreign exchange declined but slightly, the closing rate 
for 60-days bankers’ sterling bills being 4 834, against 
4 84 at the opening, the lowest rate in the meantime 
having been 4 83, between the 13th and 19th. The ex- 
ports of produce were not large for November, but the 
shipments of stocks and bonds from New York to London 
and the Continent were believed to have been of large 
amount. 

The following summary shows the condition of the New 
Y ork City Clearing-House banks, rates of foreign exchange 
and prices of leading securities and articles of merchan- 
dise, on or about the lst of December, 1883, 1884 and 
1885. 


STATISTICAL SUMMARY ON OR ABOUT DEC. 1, 1883, 1884 AND 1885. 





























1883. 1884. 1885. 
New York Oily Banks— 
Loans and discounts..... .... ‘| $25,746,700) 285,514,600) 341 rt 000 
eee ome .---$| 58,131,600) 85,273,.00) 93,579,300 
OTT 15, $96, 600} 11,643,400! 10, O88 5, "590 
Net deposits........ wéineowenul : 317,036,100 325,825,300 382, 400,900 
Legal tenders................ ¢| 27.326.400| 38,450,300) 28,614,200 
Legal reServe. ... ..cc-ces cece $ 79,259,023) 81,456,325) 95,600,225 
Reserve held................. $) 85,458,000) 123,723,909) 122,193,500 
Surplus reserve........ .....- 6,198,943) 42,29/,1,9| 26,593,275 
Yoney, Exchange, Silver— 
a i ei le 2 14@2 2403 
Prime paper, sixty days....... SD@5Sg 41205 4@4'4 
Silver in London, per 0z....... dVled. 49721 4749 
Prime sterling bills, 60 days. 433 481% 4 831 
United Slates Bonds— 
38, registered, option U.S .... 1004 191% 103 
6s, - Pb eesceqssocde 13519 131 13238 
1891, coupon.... ........ 11473 115334 112%, 
48 of 1907, coupon............ 1224 1224 12358 
Railroad Stocks— 
New York Central S _- Riv. 1138 90 10il 
Erie (N. Y. L. E. SPARS 3033 14% ZAlg 
Lake Shore & Mich, i say 10133 67 33 861g 
Michigan Central............-. Q 5 By 61 764 
Chicago Rock Island & Pacitic 120% Til 127 
Cilinois CeomtPal.... scccccccsces 134 121 137 
Chicago & Northwestern, com. 12544 911s 113% 
Chicago Milw. & St. Paul, com. 98% 79% 94% 
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The closing prices for the leading Government securities 
on every day of the month of November are given in the 
table below. 


CLOSING PRICES OF GOVERNMENT SECURITIES IN NOVEMBER, 1885. 
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The following table will show the lowest, highest and 
closing prices of railway and miscellaneous ‘stocks at the 
New York Stock Exchange during the mouths of 
October and November, 1885. 
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REPORT OF THE COMPTROLLER OF THE 
CURRENCY. 
TREASURY DEPARTMENT, 
OFFicE oF COMPTROLLER OF THE CURRENCY, 
WasHINGTON, December 1, 1885. 


I have the honor to submit for the consideration of Congress, 
in compliance with Section 333 of the Revised Statutes of the 
United States, the twenty-third annual report of the Comp- 
troller of the Currency. During the year ending November 1, 
1885, one hundred and forty-five banks have been organized, 
with an aggregate capital of $16,938,000; circulating notes 
‘have been issued to these new associations amounting to 
$4,274,910, 

* * * * * 

These banks are located by geographical divisions as fol- 
lows: Eastern States, 4 banks, with gapital of $400,000; Mid- 
dle States, 20, with capital of $2,895,000; Southern States, 21, 
with capital of $2,425,000; Western States, 76, with capital of 
$2,473,000; Pacific States, 8, with capital of $725,000; Territo- 
tories, 16, with capital of $1,020,000. 

Since the establishment of the national banking system, on 
February 25, 1863, there have been organized 3,406 national 
banks. Of these, 432 have gone into voluntary liquidation for 
the purpose of winding up their affairs; 79 have gone into 
voluntary liquidation for the purpose of reorganization; 64 are 
in liquidation by expiration ot their charter, of which number 
38 have been reorganized, and 104 have been placed in the 
hands of receivers for the purpose of closing up their affairs, 
leaving the total number in existence 2,727 on November 1, 
1885, which is the largest number that has been 1n operation at 
aby One time. 

he corporate existence of 864 national banks expired during 
the year ending November 1, 1885, of which 801 have been ex- 
tended under the act of July 12, 1882. Forty-eight have per- 
mitted their corporate existence to expire, and are in liquida- 
tion under Section 7 of said act (32 of which have been suc- 
ceeded by other banks located in the same places, and with 
nearly the same shareholders), and 13 have been placed in 
voluntary liquidation by vote of shareholders owning two- 
thirds of their stock, of which 7 were succeeded by other banks. 
The remaining 2 became insolvent and were placed in the 
hands of receivers. The corporate existence of 14 national 
banks, with an aggregate capital of $4,450,000, will expire 
during November and December of this year; and the corpo- 
rate existence of 18 national banks, with an aggregate capital 
of $3,135,000, will expire during 1886. Four national banks, 
with an aggregate capital of $600,000, have failed and been 
placed in the hands of receivers during the year. 

Under the provisions of the act of July 12, 1882, national 
banks with a capital of from $50,000 to $150,000 may be organ- 
ized upon a minimum deposit of United States bonds equal to 
25 per cent of such capital. The minimum deposit of bonds 
required by Jaw to be made by banks with a capital of upwards 
of $150,000 is $50,000, The following table shows the number 
of banks organized from July 1, 1882, to July 1, 1885, their 
capital stock, amount of bonds deposited in accordance with 
law, and the circulation issued thereon : 
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% * * * * *¥ * * *% 
EXTENSION OF THE CORPORATE EXISTENCE OF NATIONAL BANKS. 


The original national currency act of February 25, 1863, pro- 
vided in section 11 that banks organized ander its provisions 
should have succession for a period of not exceeding twenty 
years from the date of said act. * * * * 

Under the provisions of this act 488 banks were organized, 
of which 88 had ceased to exist prior to January 1, 1882, leaving 
400 still in operation on that date. Of these, 314 were ex- 
tended under the act of July 12, 1882, 72 were succeeded by 
other associations with the same or different names, 12 went 
out by voluntary liquidation or expiration of corporate exist- 
ence without successors, and 2 were placed in the hands of 
receivers. The corporate existence of 297 of these banks ex- 
pired on February 25, 1883, and 270 were then extended; while 
103 expired previous to that date, of which 44 were extended. 

The national bank act of June 3, 1864, superseding that of 
February 25, 1863, provides in section 8 that each national 
bank shall have succession fur twenty years from the date of 
its organization, that is, from the date of its organization cer- 
tificate. This section was embodied in section 5,136, Revised 
Statutes, now in force. * * * 

Anticipating the fact that a large number of national banks 
would expire by limitation during the years 1882 and 1883, the 
Comptroiler of the Currency, in his annual report for 1881, 
recommended that an act be passed providing that any national 
bank might, with the approval of the Comptroller, at any time 
within two years prior to the date of expiration of its cor- 
porate existence, extend its period of succession for twenty 
years by amending its articles of association, * * * * 








As there was some uncertainty in regard to the passage by 
Congress of the act for the extension of the corporate exist- 
ence of national banking associations, fifty banks gave notice 
of liquidation, and in most instances new associations were 
organized with the same titles and the same stockholders as 
these which had been placed in liquidation. * * * 

The whole number of banks organized under the act of 
June 3, 1864, to the date of the act of July 12, 1882, was 2,266, 
of which 450 had been closed, leaving 1,816 in operation on that 
date. The following table gives the number of these banks, 
the original periods of succession of which will terminate 
during each year from 1886 to 1899 inclusive, with their capital 
and circulation : 
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On November 1, 1885, 885 banks organized under the act of 
June 3, 1864, had been extended, making, with the 314 exten- 
sions of banks organized under the act of February 25, 1863, 
1,199 associations the corporate existence of which has been 
extended under the act of July 12,1882. During the year endin 
Nov. 1, 1885, the periods of succession of 864 banss organize 
under the act of June 3, 1864, terminated. Of these, 801 have 
already extended their corporate existence, 5 were placed in vol- 
untary liquidation by the vote of stockholders owning two-thirds 
of their stock, 15 were permitted by their stockholders to close 
at the end of their periods of succession, 4 were placed in the 
hands of receivers, and 39 were succeeded by other associa- 
tions with different names but with the same shareholders, 
wholly orin part. From November 1 to December 31, 1885, 
14 banks will expire, all of which have applied in due form for 
extension. 


Among the banks extended during the year were 30 in the 
city of New York, with an aggregate capital of $35,350,000, 


as well asa large number in Boston, Philadelphia, and other 

rincipal cities, being some of the largest banking institutions 
in the United States. It is also interesting to note that many 
of the banks extending during the past year were originally 
organized under the various State laws, and the continuation 
of their existence under the national banking system indicates 
their belief that itis for their best interests to do business 
under the general banking laws of the United States. * * * 

Upon reference to a statement heretofore made of the exten- 
sion of the corporate existence of national banks organized 
under the act of February 25, 1863, it will be noticed that 270 
banks, with a circulation of $47,997,430, were extended on Feb. 
25, 1883, and therefore lawful money must be deposited under 
section 6 within thirty days from February 25, 1886, to retire 
such portion of this circulation as then remains outstanding. 
From the redemptions of this circulation made in regular 
course, it has for some time been evident to the Comptroller 
that the amount of the final deposit required by this law to be 
made in lawful money during the thirty days succeeding Feb- 
ruary 25, 1886, would be very large, and that this deposit of 
lawful money within so short a period would perbaps occasion 
some temporary disturbance at money centres, particularly as 
some time would necessarily elapse before new circulation to re- 
place that retired could be issued by the banks. 

In this connection I desire to call attention to a portion of 
section 9, which provides that in the aggregate not more than 
three million dollars of lawful money shall be deposited by 
national associations during any calendar month in order to 
withdraw their circulating notes, except when bonds owned by 
the association shall be called for redemption by the Secretary 
of the Treasury. It does not appear that lawful money de- 
posits made under section 6 are exempted from the provisions 
of section 9 referred to, and inasmuch as the deposits under 
section 6 may at times exceed $3,000,000 in any one month, 
there is an apparent conflict inthe act. I therefore recommend 
that the time of deposit be extended. I also recommend that 
section 9 be so amended that its provisions shall not apply to 
the deposit of lawful money by extended associations, 

{n anticipation of the difficulty which might arise after Feb- 
ruary 25, 1886, from the apparent conflict of law referred to, 
aud from the large deposit of lawful money, which, if not 
made before, would, by the law, be required to be made within 
thirty days following that date, the Comptroller, early in the 
present year, began to advise national banks which would be 
required by section 6 to make deposits of lawful money on or 
before March 25, 1886, in order to prevent, if possible, any dis- 
turbance, to make such deposits in advance, in sums of $10,000 
or multiples thereof, extending them over a period of some 
months. These banks were also advised to order in advance 
the preparation of notes of new design, that they might be in 
readiness to be issued to replace the circulation retired by the 
deposit of lawful money under section 6. Early in August a 


priated circular letter embodying this advice was sent to alli 
the national banks interested. Many of the banks so addressed 
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have responded, and it is believed that the action of this office 
has had an excellent effect, and that the amount of lawful 
money to be deposited within thirty days after February 25, 
1886, will be much less than if this action had not been taken. 

If the only object of section 6 is to enable the United States 
to gain the benefit from lost or destroyed notes, this object 
might have been accomplished by simple enactment to this 
effect, without the expense of the issuance of new notes and the 
deposit of lawful money. 

‘he extension of the franchises of expiring associations for 
the sole purpose of liquidating their affairs until closed, as 
provided for in section 7, appears to answer its purpose. 

The remaining sections of the act are for purposes other 
than the extension of the corporate existence of national 
banks, and it is not necessary in this connection to mate any 
statement in regard to their provisions. 

At this date but two re-appraisals have been made of the 
stock of non-assenting shareholders, under section 5, by the 
Comptroller of the Currency. 


CIRCULATION, 


Notwithstanding the fact that 145 new banks were organized 
during the past year, with a capital of $16,938,000, depositing 
$4,959,300 of bonds as security for circulating notes, the aggre- 

ate of bonds on deposit for that purpose has diminished from 

25,316,300 to $308,364,550. 

The following table gives the various kinds and amounts of 
bonds deposited by the banks to secure their circulating notes 
on November 1, 1883, November 1, 1884, and November 1, 1885. 











‘ 

















| 1883. 906; «| 1885. 
Three-and-a-halfs ........ | $632,000 | §$............ af Pies 
Threes.........- tienes 201,327,750 | 155,604,400 138,920,650 
Four-and-a-halfs ......... 41,319,700 | 49,537,450; 49,547,250 
Pacific sixes..........-..- 3,463,000 3,469,000 | 3,505,000 
ee aitidhtttincadnwesekain | 106,164,850 | 116,705,450 | 116,391,650 

| $352,907,300 | $325,316,300 | $308,364,550 





By reference to this table it will be seen that the aggregate 
reduction of bonds deposited for the year ending November 1, 
1885, was $16,951,750. The changes were as follows: An in- 
crease of $36,000 in Pacific currency sixes and of $9,800 in the 
amount of four-and-a-half per cents deposited, a reduction of 
$313,800 in the amount of four per cents held and a reduction 
of $16,683,750 in the amount of three per cents held, payable 
at the option of the Government. Of the three per cents 
$9,586,200 had been called for payment, and interest had ceased 
on November 1, 1884.* 

The following tables show the decrease of national bank cir- 
culation during the years ending November 1, 1883, November 
1, 1884, and November 1, 1885, and the amount of lawful money 
on deposit at each of the dates named : 


National bank notes outstanding November ° 
1, 1882, including notes of national gold 
anks $362,727,747 


38,423,404—$3 24,304,343 


Less lawful money on deposit at same date, 
including deposits of gold banks......... 
National bank notes outstanding Nov. 1, 


2,013,787 
35,993,461 — 316,020,326 
$3,284,017 


1883 
Less lawful money on deposit Novy. 1, 1883 





Net decrease of circulation .............. EE ee 


National bank notes outstanding Nov. 1 
1883, including notes of national gold 
Ci ace «shacsen edecdeccagnesbddeséendess 

Less lawful money on deposit at same date, 
including deposits of national gold banks 

National bank notes outstanding Novy. 1, 
1884, including notes of national gold 





$352,013,787 
35,993,461—$316,020,326 








ED 245) a desdueouehssse eheecvedvedenseges 333,559,813 
Less lawful money on deposit at same date, 
including deposits of nationalgold banks 41,710,163— 291,849,650 
Net decrease of circulation........ .-2.---20+-ee sens cee - _$24,170,676 
National bank notes outstanding Nov. 1, _—" 
1884, incluling notes of national gold 
PI 6 cn ccudidadewidduda banbadetbetiinunenal $333,559,813 


Less lawful money on deposit at same date, 
including deposits of national gold banks 
National bank notes outstanding Nov. 1, 
1885, including notes of national gold 
bauks 
Less lawful woney on dsposit at same date, 
including notes of national gold banks.. 


41,710,163—$291,849,650 


315,847,168 
39,512,979— 276,304,189 


Net decrease of circulation........ pbs Kedbactnidmetediadend $15,545,461 
* * - * * *¥ *% * 

It will be seen that the banks held on November 1, 1884, 
$155,604,400, and on November 1, 1885, $138,920,650, of three 
per cents under the act of July 12, 1882, payable at the pleas- 
ure of the Government. The Secretary of the Treasury, during 
the year ending November 1, 1883, paid $105,634,150, and during 
ya year ending November 1, 1884, $105,970,450, of the public 
ebt. 
bonds were called for the year ending Nov, 1, 1885. 

* # ¥ % % * *% *¥ 





* 


The reduction of circulation of national banks during the 
year ending November 1, 1885, for reasons other than the call 
of bonds by which it was secured, was greater than anticipated. 
The causes which have led to this result are small profit re- 
maining to national banks on circulation after paying the tax 
of 1 per cent per annum imposed by the Government; reduction 
in the rates of interest throughout the country, occasioned by 
the abundance of money in the financial centres ; and, doubt- 
less, uneasiness among certain of the bankers of the country as 
to the outcome of the increase of silver in th Treasury, such 


= ..W.< 


* A large proportion of these bonds was replaced by others. 


In the latter year three per cents only were called. No- 





increase indicating that possibly the interest on the public 
debt, and even some portion of the principal, might be paid in 
standard silver dollars, and that Government bonds might there- 
by become depreciated io foreign markets, which would undoubt- 
edly affect their price in this country. The credit and standing 
of this country is deservedly high, and it is not believed that 
the people desire either the principal or interest on the 
bonded debt of this country to be paid in anything but gold 
coin orits equivalent. This matter was discuss-d at the time 
the bonds were issued, during the period of the refunding of 
the debt, and the preparations for the resumption of specie 
payments, and the conviction is general that the faith and 
credit of this Government is pledged for the payment of its 
securities in gold coin or its equivalent. 

_ The Comptroller, in his last annual report, made the follow- 
ing statement : 

The time of the final payment of the debt is, however, yet distant, and 
with appropriate legislation there will probably be for many years no 
lack of bonds as a safe basis of circulation. Moreover, no feasible plan 
with other security has as yet been suggested, affording a sound cur- 
rency redeemable on demand in specie, and the Comviroller believes 
that it is extremely doubtful whether, after the experience of the last 
twenty years, the people would be satisfied with a currency based on 
any security other than United States bonds. 

Public sentiment seems to be in favor of the payment of the public 
debt as rapidly as possible, and while no doubt this is in general a cor- 
rect principle, yet as it is apparent that such paymeut must extend, 
under the most favorable circumstances, over a long future period, the 
interest during which time is as much a portion of the debt as the prin- 
cipal, it is a question if it would not beof ultimate benefit to the country 
and a payment of the debt to reduce the interest upon it to a minimum 
rate and defer the payment of the principal, thus giving for many years 
a safe basis for national-banuk circulation. This course would be particu- 
larly advantageous if the revenues of the Government are hereafter re- 
duced to a point which, af er providing sufficient means fur carrying on 
public business, will necessitate a more gradual reduction of the princi- 
pal of the debt. 


The measures introduced in the Senate and House of Repre- 
sentatives during the last session of Congress to enable national 
banking associations to issue circulation to the par value of the 
bonds deposited, and for the funding of the high-rate bonds of 
the United States into bonds bearing a lower rate of interest, 
did not become laws, the law taxing circulation was not 
repealed, and no legislation whatever in relation to the national 
banks or the refunding of the public debt was enacted. 

Unless some measures be taken whereby the banks may bea 
enabled to issue circulatin at a reasonable profit to themselves, 
the contraction of national bank notes will continue. The profit 
on circulation may be increased by the removal of the tax and 
by increasing the amount of «urrency issued to the par value 
of the United States bonds deposited; and the Comptroller 
again respectfully recommends appropriate legislation for that 
purpose. Even if this be done, the national bank-note circula- 
tion is still liable to reduction and final disappearance with the 
reduction and final payment of the debt of the United States, 

Upon examining the various methods of issuing bank 
notes adopted in other countries, and which are described 
elsewhere in the report, it will be seen that a large proportion 
of the issue of notes under the laws of the different govern- 
ments are baged upon the credit of the banks—that is to say, 
they are issued against the general assets of the various insti- 
tutions, and are not, as a rule, secured by special deposits or 
securities held in trust, or by coin or bullion set apart specially 
for the protection of the note-holder. 

Irresponsible and illegitimate issues of bank notes have been 
common to aimost all civilized countries, and financia! disturb- 
ances have again and again resulted from such issues, notwith- 
standing the attempts which have been made by many different 
governments to correct the abuse. 

Bank notes which circulate as money among the people should 
either be well secured by special deposit of valuable assets in 
trust, or they should be issued only by corporations whose ags- 
sets and management are of such a character as to insure the 
payment of the notes, and those corporations should be eom- 
pelled by law to carry a suflicient reserve in the coin of the coun- 
try for their prompt redemption. Under these circumstances 
only are bank notes entitled to the confidence of the public. It 
is, of course not to be expected that corporations or private 
bankers will issue bank notes, if the law requires them to be 
based upon the security of any form of debt and at the same 
time requires that an amount of coin or bullion equal to the 
notes issued shall be held by the issuing as-ociation for their 
redemption. There would be absolute loss on such an issue. 
Bat as long as a bank note is payable on demand by the issuer 
thereof, and the public are assured that it rests upon a stable 
foundation of security, either deposited in trust or vested in the 
issuer in such a manner as to secure its ultimate payment, and 
as long as said note is protected by a reserve in proportion to 
the ordinary demands for coin when needed for dealings with 
foreign countries or the natural wants of trade, the public will 
use it as money on account of its greater conveniences. 

It being conceded that bank notes based upon coin or bullion 
will not be issued in sufficient quantities for the convenience of 
the public, banks should be permitted to issue notes upon other 
securities for the convenience of trade and commerce. The debt 
of a strong government is, next to coin or bullion, the most 
available for this purpose, and in this country, up to this time, 
the debt has supplied a safe and satisfactory bisis for bank 
notes; but in view of the anticipated payment of the public 
debt, it becomes a question of interest how far bank notes can 
safely be issued without other security than the general assets 
and credit of the banks. If the liability of shareholders ‘on 
account of notes issued is increased, and note-holde:s are pre- 
ferred as against all other creditors, circulating notes might per- 
haps be issued by joint-stock banks, under an improved safety 
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fund system to a certain percentage of their capital, unsecured 
by a deposit of bonds. 
_ My predecessor, Mr. Kaox, in his report for 1883, said : 
Experience has shown that if, instead of ninety dollars upon each one 
hundred doliars of bonds, one hundred dollars of circulatiug notes had 
been issued upon every seventy dollars of United States bonds deposited, 
there would oot have been any loss to the Government, or to the holders 
of the circulating notes of any of the national banks which have failed 
during the last twenty years; but that there might have been an addi- 
tional loss to the depositors, depending upon the character of the assets 
beld in place of the portion of bonds which on this supposition would 
have been released. If circulation had been issued to these insolvent 
banks, which had a capital of about twenty millions, to the amoust of 
their capital, the value of the bonds being the same, and there had been 
just previous to failure a decline in the market of 5 per cent upon the 
value of the vonds, the losses would not hava exceeded one million of 
dollars These possible losses would have fallen upon the bolders of the 
notes of such few banks only as became insolvent, or upon the creditors 
of these banks or the Governmeut; and if the gain arising from lost 
notes could have been used as proposed, these possible losses would 
Rave been provided for. 

He proposed that a safety fand should be accumulated, (1) 
from the gain arising from the accidental loss or destruction of 
the circulating notes of national banks ; (2) from the tax upon 
circulation ; and (3) from interest to be derived at a low rate 
upon the fund on deposit in the Treasury for the purpose of 
redeeming the notes of national banks retiring circulation,which 
now amounts to more than thirty-nine million dollars. 

The amount available for a safety fund from the first source 
is estimated now to be not less than six million dollars, and the 
amount derived from the tax of 1 per cent per annum on circu- 
lation during the year 1884 was more than three millions. Even 
if this tax for safety fund pares should be fixed at one-half 

r cent, in the course of three years a safety fund would be in 

nd amounting to more than ten millions of dollars. 

The results of the liquidation of 104 national banks which 
have failed, and the affairs of which have been liquidated or 
are in process of liquidation by receivers, under the direction of 

is office, show in a very interesting manner to what extent it 
may be safe to permit banks under the national system to issue 
eirculation unprotected by a deposit of United States bonds. Of 
these 104 banks, 70 have been finally closed, and for them the 
results are absolute. The remaining 34 are still in process of 
liquidation, but have progressed so far that the final result can 
be estimated with comparative accuracy. 

The dividends paid to the creditors of all these banks from 
the proceeds of their general assets amount to $25,379,080. 
They had an aggregate capital of $21,858,900, upon which, 
under the law, they could, on deposit of bonds, issue 90 per 
cent, or $19,673,010 ot circulation. If at the time of their failure 
the law had permitted an issue of circulation to the amount of 
90 per cent of capital, wnsecured except by a first lien on 
general assets of the 104 banks mentioned, the note-holders of 
58 would have experienced no loss. If the law had authorized 
an wnsecured issue, equal tv 70 per cent of capital, the notes 
of 71 of these banks would have been redeemed from the pro- 
ceeds of their general assets. At 40 per cent, the notes of 90 
would have been paid in full, and upon an wnsecured issue of 
25 per cent of capital,* loss to note-holders would have occurred 
in the case of five banks only, or about $62,000 in ali. 

The experience with these 104 banks shows almost conclu- 
sively that if their issues to the amount of 65 per cent of their 
capital had been secured by a deposit of bonds to an equal 
amount, the remaining 25 per cent might have been issued 
without other security than a first lien on the general assets, 
and if a safety fund had been in existence it would in the case 
cited have been drawn upon to the extent of $62,000 only upon 
a circulation amounting to $5,464,700. For a begiuning, there- 
fore, it might be safe to authorize banks to issue circulation 
amounting to 90 per cent of their capital, 70 per cent to be 
secured by an equal amount of United States bonds at par 
value, the remaining 20 per cent being issued without other 
security than a first lien on such assets. But if the law should 
provide for the accumulation of a safety fund in the manner 
suggested, then as such safety fund increased the percentage 
of circulation unsecured by bonds might be increased, as the 
diminution of the public debt might require and the safety 
fund warrant. | 

Such legislation would have the effeet of maintaining bank- 
note circulation, and prevent its being superseded by Govern- 
ment issues, which an authority as high as Alexander Hamilton 
has said “ are of a nature so liable to abuse, and it may even be 
affirmed so certain of being abused, that the wisdom of the 
Government will be showa in never trusting itself with the use 
of so seducing and dangerous an experiment.” 

While the bank-note circulation of this country is steadily 
decreasing, there has been no reductivn in the total circulatin 
medium in the United States, the reduction in the national ban 
currency outstanding having been more than met by the coin- 
age of the standard silver dollar and the issuance of certificates 
thereon. 

The number of silver dollars coined under the provisions of 
the act of February 28, 1878, amounted to $213,259,431 on Nov. 
1, 1885, of which $163,817,342 remained in the Treasury of the 
United States, while $49,442,089 were in circulation on that date. 

Under section 3 of the act mentioned above, silver certificates 
have been issued, which are represented by standard silver 
dollars in the Treasury of the United States, to the amount of 
$125,053,286. Of the silver certificates so issued, $31,906,514 


* The redemption of the notes from the proceeds of the general assets 
would of course reduce the amount paid from those assets to the depos- 
itors. Inthe case of the one hundred and four failed banks, if circula- 
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tion to the amount of 25 per cent of the capital had been so redeemed, 
the average dividends to depositors would have been reduced from 67 
per cent to 54 per cent of the claims proved. 
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remain in the Treasury of the United States, leaving $93,146, - 
772 of these certificates in circulation on November 1, 1885. 
Through the operation of the act to authurize the coinage of 
the standard silver dollar and to restore its legal-tender charac- 
ter, the circulating medium issued by the Government of the 
United States has been increased in the sum of $213,259,431, of 
which $49,442,089 in standard silver dollars are in the hands of 
the people, and $70,670,570 of like coins are in the Treasury of 
the United States, in addition to $93,146,772 of said standard 
dollars which are represented by silver certificates in the hands 
of the people, and which can be converted into standard dollars 
at the pleasure of the holder, and are receivable for customs, 
taxes, and all public debts. 

Under Section 12 of the act of July 12, 1882, said certificates, 
when held by any national banking association, are to be 
counted as a part of its lawful reserve, and national banks are 
forbidden to be members of any clearing-house in which said 
certificates shall not be receivable in the settlement of clearing- 
house balances. These certificates are redeemable in silver 
dollars, but have no legal-tender quality between individuals 
or between banks, although national banks are compelled to 
accept them in settlement of cleariag-house balances. It hardly 
seems just or equitable that national banks should be com- 
pelled to receive these certificates under these condi'ions, when 
banks organized under State laws and private individuals are 
not compelled to receive them when tendered. 

The Comptroller in his last report to Congress stated that he 
believed the operation of the present law, which compels the 
coinage of two million standard silver dollars per month, weigh- 
ing only 4123§ grains each, with unlimited legal-tender quality, 
wuld eventually bring financial disturbance upon the country, 
and he is still of the same opinion. 

Referrirg to silver certificates, the following suggestions 
were also made in the Comptroller’s last report? 

If it is for the best interests of the United States to issue a circulation 
based upon silver, the Comptroller believes that the circulation should 
be issued upon coin or builion which contains a suttivient number of 
grains of silver to have an intriasic value equalin the murkets of the 
world to its nominal value; and that uuader certain restrictions and 
regulations it would be far more correct in principle to issue silver cer- 
tificates based upon a deposit of silver bullion, to be valued in the exact 
proportion of silver to gold, than to coutinue the issue of certificates 
under the present law. 

These reflections are upon the theory, held by many, that it is for the 
best interests of this country to maintain a circulation based upon silver. 
The Comptroller doubts the correctness of this theory, but it is sub- 
mitted that the circulation now outstvnding based on silver is a depre- 
ciated currency, by the issue of waich the Government has gained at 
the expense of the people who now hold the silver dollars and certifi- 
cates, and that therefore it is incumbent on the Government, if it con- 
tinues to issue circulation based upon silver, to do so under a plan which 
will not only provide a sound circulation for the future, but also pre- 
— the holders of the present Certificates and dollars from sustaining 

OSS. 

As the silver question is more unsettled than it was at the 
time the foregoing was written, not only in the United States 
but.elsewhere, it seems doubtful if this Government should 
attempt to issue a circulation based upon silver, even at its 
bullion value, until the relative value of this metal is more 
definitely settled throughout the world. The discontinuance 
of the coinage of the silver dollar by our Government might 
perhaps have a tendency to bring about some agreement with 
other nations and the fixing of a standard for a series of years; 
it is however evident that the coinage of the standard silver 
dollar under the present law is in excess of the requirements of 
the country, and should be discontinued. If we continue to 
add these dollars to our circulating medium, and they continue 
to accumulate in the Treasury, the Government must of neces- 
sity pay some portion of its obligations in that coin; and if the 
Government should pay its interest and other obligations and 
redeem its bondsin standard dollars, the business of the country 
would immediately go toa silver basis. What effect this would 
have it is difficult to predict. It would appear, however, that 
gold would go to a premium, which would compel its being 
held, to a certain extent, as an article of merchandise, and it 
would not circulate as money. This would probably occasion 
contraction in credits and financial disturbance. ‘The effect 
upon the legal-tender notes, which by the terms of Section 12 
of the act of July 12, 1882, appear to be redeemable in gold, 
cannot well be foreseen, but it would be difficult for the Gov- 
ernment with its present stock of gold to redeem the out- 
standing legal-tender notes, or such portion of them as might 
be presented, if gold was held at a premium. Inasmuch as the 
national bank notes are redeemable in lega!-tender notes, their 
position would be determined by the status of the latter. 

The substitution of standard silver dollars and silver certifi- 
cates based thereon, in place of bank notes, which is taking 
place under the provisions of law now in force, evidently re- 
quires consideration and appropriate legislation. * * * 

: SECURITY FOR CIRCULATING NOTES. 


The operations of the Treasury Department for a series of 
ears have largely reduced the amount of interest receivable 
y the national banks on the bonds owned by them and 
deposited in trust with the Treasurer of the United States to 
secure their circulation. * * Eighteen years ago the banks 
had on deposit, as security for circulation, $327,000,000 in 
United States bonds, of which amount $241,000,000 bore interest 
at 6 per cent and $86,000,000 at 5 per cent; and on July 1, 
1882, they held $227,000,000 of three and one-half per cent 
bonds, * * On Nov. 1, 1885, more than 45 per cent of the 
amount pledged for circulation consisted of bonds bearing 
interest at 3 per cent only, and the remainder, with the 
exception of $3,505,000 of Pacifics, bear interest at the rate of 
four and four and one-half per cent. The average rate of 
interest now paid by the United States on the bonds deposited 
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as security for circulating notes isa 
cent upon their par value. 
The profits on national bank circulation, based on 4 and 44% 
per cent bonds, are very small after paying the annual tax of 
1 per cent. 
COMPARATIVE STATEMENT OF THE NATIONAL BANKS FOR SEVEN 
YEARS. 
The following table exhibits the resources and liabilities of 
the national banks for seven years, at nearly corresponding 
dates, from 1879 to 1885, inclusive : 


lttle more than 3 6 per 
* * * * 







































































Oct. 2,| Oct. 1, | Oct. 1, Oct. 3, | Oct. 2,/Sep.30,} Oct. 1, 
1879. | 1880. | 1881, | 1882. | 1883. 1884. | 1885. 
2,048’; 2,090 | 2,132 | 2,269 | 2,501 | 2,664 | 2.714 
Banks. Banks. Banks. Banks. | Banks. Banks. | Banks. 
Resources. | Mill’ns| Mill’ns Mill’ns Mill'ns|.Mill’ns Mill’ns| Will’ns 
DI ton ceases $8738°5)1,041°0 1,173°8 1,243°2)1,309°2/1,245°3/1,306°1 
Bonds for circu- | | 
lation.........| 357°3| 3357°8; 363°3| 357: 351°4| 327°4! 307°7 
Other U.S. bds. 71°2 43°6) 56°35) 37°4 30°7 30°4 31°8 
Stocks, b’ds, &e. 34'7 48°9, 61:9) 66°2 71:1 714 G73 
Due from banks; 167°3) 213°3) 230°8) 198°9 208°9) 194°2} 235°3 
Real estate..... 47°8 480 47: 46°35" 48°3) 49°9) 51°3 
 — ea 42°2;} 109°3, 1143 102°9 107°8) 128°6| 174°9 
Leg’! tend.notes 69°2 26°6 a3‘2 63°2 70O°7') 770 69°7 
Nat. banknotes.; 16°7 182 17°7| 20°7 22°71 23°3 23°1 
C. H. exchanges, 113°0 eas" 189°2; 2083°4' 96°4 66'3 81-9 
U.S. certificates | | | 
of deposit..... 26'8 77) 6°7 8°7; 10°0 14°2 18°8 
Due from U.S. | | 
Treasurer..... 17°0 17°1 17°5 17°2} 16° 17'7 14°9 
Other resources 22:1) 23°00 262, 289 289 33°83) 369 
egg ong were 
Totals.... ..'/1,868°8'2,105°8 2,358°4 2,399°8 2,372°7 2,479°5 2,432°9 
LIABILITIES. | 
Capital stock..-| 454°1) 457°6, 463°8) 483°1' 509°7) 524°3) 527°5 
Surplus fund.. 1 14°85) 120°5; 1281; 132°0, 142°0 147°0 146°6 
Undivid'd p'tits 41°3) 46°] 56 61°2) 61°6) 63°2 59°4 
Ciroulation.....| 313°8| 317-3| 320-2) 315-0 310:5! 289°8 269-0 
Duetodep’sit’rs, 736 9) 887°9/1,083°1)1,134°9 1,063°6; 993°01,120°1 
Due to banks...| 201°2) 267-9] 2949] 259°9 270-4 2464 299°5 
Other liabilities 6°77) 8°5 11°9 13°7| 14°9) 15°3 10°38 
Totals.... .. 1,868°8 2,105°812,358°4 2,399°8 2,372°7:2,279°5 2,432°9 








The different items of resources and liabilities in the pre- 
ceding table indicate that the business of the national banks 
during the past seven years has generally increased, having 
been larger during the past year than at any period since the 
organization of the national banking system. The items of 
United States bonds and circulation have decreased. It also 
appears from the table that the aggregate liabilities of the 
national banks to depositors and correspondents, which were 
reduced during the previous year upwards of 94 millions, have 
increased during the present year more than 180 millions. 

The table also shows that during the same period the na- 
tional banks increased their cash resources by about 46 millions 
of specie, and decreased the same by about 2'4 millions of legal 
tenders and United States certificates of deposit forsame. * * 

The following table exhibits, in the order of their capital, the 
twenty-five States (exclusive of reserve cities), having the 
largest amount of capital, together with the amount of circula- 
tion, loans and discounts, and individual deposits of each on 
October 1, 1885: 


























STATES. bie , Loans and | Individual 
Capital. Circulation. Discounts. | Deposits. 
$45,095,550) $34,200,534) $86,090,367) $51,715,367 
34,519,760; 23,989,591! 83,654,256) 77,834,371 
32,665,340; 23,401,460; 65,259,486) 61,821,735 
24,921,820) 15,932,600) 40,501,279) 24,482,781 
21,909,550, 13,474,579) 40,660,917) 31,594,784 
20,340,050) 12,056,177! 30,974,846, 13,096,232 
13,673,600 6,154,525) 30,636,484) 27,693,72 
12,208,2 8,007,406; 29,343,068 ,001,422 
12,189,500 6,734,150) 24,210,592) 19,245,317 
11,390,000 1,834,576) 2,076,758; 19,651,296 
10,360,000 eae 4h 16,577,506! 10,095,495 
10,194,600 479,715) 21,321,908) 18,575,061 
10,155,000 3,813,858) 21,020,360) 17,053,775 
9,648,900) 5,714,770) 14,770,265) 8,223,931 
7,541,000 §,35°,914| 10,543,083 5,154,308 
6,8-0,000 1,739,250| 13,087,251 9,183,87 
6,105,000) 5,149,015 8,333,617) 5,425,196 
5,949,250 1,774,330) 15,217,754) 11,316,707 
5,007,500; 2,114,010) 11,468,980) 7,783,995 
4,995,720 1,435,705) 10,610,954) 10,089 967 
3,785,000 1,517,078 9,570,727} 10,132,396 
3,576,300; 2,007,500) 9,420,831 8,376,663 
3,311,000 1,251,618 7,217,665 5,972,24 
2,716,700 2,143,702 5,695,512 5,744,199 
2,472,345 1,570,900) 5,282,217! 3,335,352 
REDEMPTION. 


Since the passage of the act of June 20, 1874, section 3 of 
which requires the banks at all times to keep on deposit in the 
Treasury 5 per cent of their circulation as a redemption fund, 
that fund, as a rule, has been maintained, and circulating notes 
of the banks have been promptly redeemed at the Treasury 
without expense to the Government. 

From the passage of the act of June 20, 1874, to November 
1, 1885, there was received at the redemption agency of the 
Treasury $1,594,365,738 of national bank currency for redemp- 
tion. During the year the receipts amounted to $145,880,327, 
of which amount $66,974,000, or nearly 46 per cent, was re- 
ceived from the banks in the city of New York, and §29,762,- 
000, or upwards of 20 per cent, from the banks in the city of 
Boston. The amount received from Philadelphia was $7,446,- 
000, from Chicago $3,943,000, from Cincinnati $2,154,000, from 
St. Louis $1,668,000, from Baltimore $3,797,000, from Provi- 





dence $2,470,000, from New Orleans $2,514,000 and from 
Pittsburg $576,000. 
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The amount of notes fit for circulation returned by the re- 
demption agency to the banks of issue during the year was 
$46,402,730, being an increase over last year of $13,322,430. 

The total amount received by the Comptroller of the Cur- 
rency for destruction, from the agency and from the banks direct, 
was $72,099,970. Of this amount, $4,953,400 were the issues of 
banks in the city of New York, $9,557,000 of banks in Boston, 
$3,018,300 of Philadelphia, $3,453,000 of Providence, $1,812,600 
of Baltimore, $1,818,000 of Pittsburg, $1,033,700 of Cincinnati, 
$591,500 of Louisville, $415,000 of Albany, $428,700 of New 
Orleans, and of each of the other principal cities less than 
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TAXATION. 


The only United States tax now 
is the semi-annual duty of one-hal 





as by the national banks 
of 1 per cent upon ‘the 
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average amount of their notes in circulation during the pre- 
ceding six months. The prohibitory tax of 10 per cent upon 
State bank circulation paid out, as provided by section 3,412 of 
the Revised Statutes, is also stillin force. Section 5,173 of the 
Revised Statutes provides that the expenses of the Bureau of 
the Comptroller of the Currency, including those of the plates 
and dies used for the printing of national bank notes and of 
the printing of such notes, shall be paid out of the proceeds of 
the tax on circulation. 

The act of June 20, 1874, provides for the redemption of 
national bank notes in the office of the Treasurer of the United 
States ; that the cost of such redemptions shall be paid by the 
banks ; and that the cost of the plates for printing, up to that 
time paid out of the proceeds of the tax on circulation, shall 
thereafter be paid fromthe proceeds of an assessment upon 
the banks. Section 6 of the act of July 12, 1882, for extend- 
ing the corporate existence of national banking associations, 
provides that the cost of vai ned | plates for the issue of cir- 
culation of new design, required by the section, should also 
be paid by the banks. It was the evident intention of the en- 
actors of the original banking Jaw that all the expenses which 
were incurred by the Government in preparing circulation to 
be issued to national] associations, as well as the expenses of 
carrying on the Bureau of the Comptroller of the Currency 
and enforcing the restrictions of the national banking laws, 
should be defrayed from the tax on circulation. As has been 
seen, this principle was changed by the act of June 20, 1874, 
which, without abolishing the tax on circulation, imposed on 
the banks the expense of the redemption of their notes and” 

reparation of their plates, and this course was also followed 
“ the act of July 12, 1882. 

The Comptroller in his last annual report suggested that, in- 
asmuch as the constant contraction of the volume of the na- 
tional bavk currency was due in great measure to the fact that 
under present conditions banks can make but a nominal profit 
from the issue of circulation, a ready and simple way to pre- 
vent a further diminution of the volume of national bank 
notes would be to abolish this tax, and also that if this tax 
were abolished the expenses of the Bureau of the Comptroller 
of the Currency could be paid by a pro rata assessment on the 
banks, as is pow done in the case of the redemption of their 
notes by the Treasurer of the United States and in the case of 
the expenses of preparing plates fur printing notes. 

The total expense of the office of the Comptroller of the 
Currency from the date of its organization to June 30, 1885, 
has been $6,066,227 37, and the expense for the year ending on 
that date $225,293 38. From the tax on cireulation for the 

ear ending June 30, 1885, $2,794,584 01 was realized by the 

nited States ‘Treasury. 

The totai taxes collected from the national banks to the end 
of the present fiscal year are shown in the following table: 









































Years. lon circulat’n, On deposits.; On capital. Total. 
| 

A A. $53,193 $95,911! $18,432 $167,537 
a 733,247 1,087,530) 133,251) 1,954,029 
ee, | 2,106.735, 276337102 406.947, 5.146.835 
SE Rdindcmemamiad 2,868,636 2,650,180 321,881) 5,840,698 
Re ooes| 2,916,343 2,564,143 306,781) 5,817,268 
18 | 2,957,416) 2,614,553 312,918) 5,884,888 
i atiemesnmtine 2,949,744 2,614,767 375,962) 5,940,474 
re | 2,987,021 2,802,840, 365,242) 6,175,154 
RE | 8,193,570) 3,120,984) 389,356! 6,703,910 
= a | $,353,186) 3,196,569 454,891' 7,004,646 
SR 3,404,483 3,209,967 469,048) 7,083,498 
PE 3,283,450 3,514,265 507,417! 7,305,134 
ines oixinie 3,091,795!) 3,505,129 632,296 7,229,221 
EFS 2,900,957| 3,451,965 660,784. 7,013,707 
1878:..:.. Ca alga 2,948,047} 3,273,111 560.296) 6,781,455 
RT 3,009,647 3,309,668 401,920 6,721,236 
it liga 3,153,635, 4,058,710 379,424) 7,591,770 
2 3,121,374 4,940,945 431.233) 8,493,552 
ee 3,190,981 4,521,927) 437,774) 9,150,684 
SS 3,132,006; *2,773,.790. *269,976) 6,175,773 
a GT ESE RR OS 3,024,668 
oe FPR has ol. ccs dan tigadnehaaelobe 2,794,584 
Agegregates...| 261,201,777, $60,940,067 $7,855,887'$130,000,732 








ey 
* Bix months to June 1, 1883. 
NATIONAL BANK FAILURES. 


The total number of national banks placed in the hands of 
receivers to Nov. 1, 1885, has been 104, of which 4 became in- 
solvent and were placed in this category since Noy. 1, 1884. A 
full list of these banks will be found in the appendix, with the 
amount of capital, claims proved, and dividends paid. The 
four which have failed during the past year are as follows : 





Name of Bank. | Capital, | Receiver ap- 








pointed. 
Middletown National Bank of Middletown,N.Y. $200,000 Nov. 29, 1884 
Farmers’ National Bank of Bushnell, Ill ....... $0,000 Dec. 17, 1884 
Schoharie Coun:y Nat. Bank of Schoharie, N.Y. 50,000 Mar. 23, 1885 
Exchange Natioual Bank of Norfoik, Va ...... 300,000 Apr. 9, 1885 





The affairs of seven banks have been finally closed, and a 
final dividend has been made to their creditors during the 
year. 

LOANS AND RATES OF INTEREST. 


The following table gives the classification of the loans of 
the banks in the city of New York, in Boston, Philadelphia and 
Baltimore, in the other reserve cities, and in the remaining 
banks of the country at corresponding dates in each of the last 
three years: 
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In previous reports the attention of Congress has been called 
to the provisions of section 5,200 of the Revised Statutes, which 
places restrictions upon loans, and to the difficulty of enforcing 
the same. In cities where large amounts of produce are re- 
ceived and stored, it is claimed to be impossible for the banks to 
transact this class of business so long as they are restricted to 
loans to an amount not exceeding in any case one-tenth of their 
capital. While it is true that the limitation prescribed does not 
apply to loans upon produce in transit where the drafts are 
drawn on existing values, yet if the produce is stored instead of 
being shipped, loans in excess of the one-tenth limit cannot be 
made except in violation of law. In such a case the Comptroller 
has no means of enforcing the law except by bringing suit for 
forfeiture of charter, which might result in great embarrass- 
ment to business, as well as loss to innocent stockholders. It 
seems evident that the law should be so amended as to permit 
legitimate loans upon United States bonds, produce or ware- 
house receipts, and some other classes of collateral security. 


RATES OF INTEREST IN NEW YORK CITY, AND OF THE BANK OF 
ENGLAND AND THE BANK OF FRANCE. 


The average rate of interest in New York City for each of the 
fiscal years from 1875 to 1885, as ascertained from data derived 
from the Jowrnal of Commerce and the CommeErcIAL & FINAN- 
CIAL CHRONICLE, was as follows: 


1875, call loans, 3:0 per cent; 
1876, call loans, 3°3 per cent; 
1877, call loans, 3-0 per cent; 
1878, call loans, 4°4 per cent; 
1879, call loans, 4°4 per cent; 
1880, call loans, 4°9 per cent; 


commercial paper, 5°8 per cent. 
commercial paper, 4°3 per cent. 
commercial paper, 5°2 per cent. 
commercial paper, 5°1 per cent. 
commercial paper, 4°¢ per cent. 
commercial paper, 5°3 per cent. 
1881, call loans, 3°8 per cent; Commercial paper, 5:0 per cent. 
1882, cat] loans, 4°4 per cent; commercial paper, 5°4 per cent. 
1883, call loans, 5°7 per cent; commercial paper, 5°7 per cent. 
1884, call loans, 2°4 per cent: commercial paper, 5°6 per cent. 
1885, call loans, 2°3 per cent; commercial paper, 5°5 per cent.* 


The average rate of discount of the Bank of England forthe 
same years was as follows: 


During the calendar year ending December 31, 1875, 3°23 per cent. 
During the calendar year ending December 31, 1876, 2°61 per cent. 
During the calendar year ending December 31, 1877, 2°91 per cent. 
During the calendar year ending December 31, 1878, 3°78 per cent. 
During the calendar year ending December 31, 1879, 2°50 per cent. 
During the calendar year ending December 31, 1880, 2°76 per cent. 
During the calendar year ending December 31, 1881, 3°49 per cent.t 
During the calendar year ending December 31, 1882, 4°10 per cent.t 
During the calendar year ending December 31, 1883, 3°57 per cent. 
During the calendar year ending December 31, 1884, 3°18 per cent. 
From December 31, 1884, to September 30, 1885, 2 per cent.§ 
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* From the FINANCIAL CHRONICLE. Maximum rate. 
t From the FINANCIAL CHRONICLE only, 

From the London Bankers’ Magazine. 

From the London Economist. 




















DECEMBER 5, 1885.] 


THE CHRONICLE 


639 





From December 31, 1884, the rate of discount of the Bank of 
England was uniform at 2 per cent. The average rate of inter- 
eatin New York City for the four months previous to Nov. 1, 
1885, was, according to the FINANCIAL CHRONICLE, on call loans 
about 2 per cent and on commercial paper about 4°3 per cent, 
and the rate of interest on October 31, 1885, was on call loans 
25 per cent and on commercial paper 4°75 percent. The rate 
of discount in the Bank of France, which was lowered from 4 
to 336 per cent on March 23, 1882, was lowered to 3 per cent on 
February 23, 1883, and the general council of the Bank reported 
on January 29, 1885, as stated in the London Bankers’ Maga- 
zine, that this rate of discount had stood since the former date, 
and that they had endeavored for the advantage of business to 
maintain the position of a fixed rate, and fortunately succeeded 
in doing so during the year 1884. 

The number of trade bills admitted to discount in the Bank 
of France during the year 1884* was 5,144,635, representing 
the sumof $907,870,300. Of this number of bills there were 
14,327 bills of $208 and under, 661,895 bills from $2 29 to 
$10,905,293 bills from $10 21 to $20 and 3,563,120 bills above 
$20; that is to say, nearly a third in biils under-$2921. The 
number of trade bills under $20 steadily increases. In 1880 
there were 1,014,412 of these small discounted bills; in 1881, 
1,160,945; in 1882, 1,224,326; in 1883, 1,349,270, and in 1884 they 
increased to 1,581,515, ‘The report by the Governor of the 
Bank of France for the year 1884 states that the proportion of 
the discounts for retail trade in Paris has continually increased 
during the past year. 


DIVIDENDS AND EARNINGS, 


The Jarge number of mercantile failures which has oceurred 
during 1584 and 1885 has not apparently injured or weakened 
the national banks, the aggregate surplus funds and undivided 
profits having been but slightly reduced. The aggregate sur- 
plus of 2,664 banks on September 30, 1884, amounted to 
$147,055,038, and the undivided profits to $63,234, 238. 

At the close of business October 1, 1885, the aggregate sur- 
plus fund of 2,714 banks amounted to $146,624,642, and the 
undivided profits to $59,335,519, showing a decrease in surplus 
of $430,396, and in undivided profits of $3,898,719. 

The following table shows the losses of national banks from 
September 1, 1880, to September 1, 1885, and the ratio of losses 
to the aggregate capital employed : 





No. of 
Ratio. banks, 





Semi-annual dividend periods., Capital. Losses. 
Sept. 1, 1880, to March 1, 1881/$456,844,865 $5,007,297; 1°10 | 2.087 
March 1, 1881, to Sept. 1, 1881; 458,934,485) 5,462,713 2,109 
Sept. 1, 1881, to March 1, 1882) 460,354,485) 3,886,836 2,137 
March 1, 1882, to Sept. 1, 1882) 473,947,715 4,412,575 2,197 
Sept. 1, 1882, to March 1, 1883 483,091,342, 4,640,865 2,267 


March 1, 1883, to Sept. 1, 1883) 494,640,140 


507,969,300, 5,593,691 


Sept. 1, 1883, to March 1, 1884 
March 1, 1884, to Sept. 1, 1884) 518,605,725 11,377,293 2,982 
Sept. 1, 1884, to March 1, 1885; 522,899,715) 9,973,101 
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March 1, 1885, to Sept. 1, 1885, 324,599,602. 8,739,420 





The following tables have been compiled in order that com- 
parisons may be made between the annual dividends paid by 
the national banks of the United States and those paid py 
banks in foreign countries to their stockholders, and indicate 
that the average dividends and earnings of the national banks 
in the United States are asarule less than the dividends of 
joint stock banks of other countries : 


FOREIGN BANKS, 














| | 
Numb’r ‘Rate Per Ct. 
of Bank Paid Up | PerAnnum 
Estab- ' Capital. (of Dividend 
lishm’ts on Capital. 
; Great Britain. 
Eee | $70,727.580 9% 
16 |London and partly provineial banks 75,096,763 1415 
25 (Yorkshire and Northern ........... | 27.325,763 11% 
16 |Lancashire and Cheshire. .......... 30,314,936 12% 
14 |Midland and Eastern.... ............ | 18,667,260 13836 
7 |Welsh and West of England ........ | 9,384,324 14 
Bank of Scotland......0. ccccsccccs--| 6,075,000 14 
c. SEE PE cnnukiiscoetgeaenasdindiiebe | 37,917,720 12119 
OE eae ee eee 13,458,457 12 
ET Te 17,933,400 10 
Colonial Banks. 
D6. - OEE, «ci tosnndssannondiviadiod 67,173,039 1215 
Ba SEE cnerecdsbceeessensaseedsnees 47,332,316 T9109 
. Ptinenencten Goncssusebbedautas 36,552,472 8819 
2 iSouth African.......... decgiceuwesoans 6,561,000 10 
DB Fe Sitnceds condsinescasdecke 2,916,000 10 
Banks of other Countries. 
3 jAngilo-Continental banks............ 5,603,580 5810 
ee (aes ee 29,988,009 9 
Austro-Hungarian ..................-- 35,370,000 71, 
3 |jAustro-Hungarian banks............ 32,619,000 71g 
Banque Nationale ............-...-.- 9,650,000 135g 
DP cn ecenndscccnesececees 10,562,066 Ally 
POMGRO GO. PERMCS coccccccccccscces: 35,222,5 211, 
SD, ce ctntns ated nteceaee cts 114,352,500 91g 
Deutsche Reichs banks.............. 28,560,000 614 
Re a da ceccnts ctchenectm 52,407,600 Sls 
Banque Nazionale d’ Italia.......... 38,600,000 132, 
op : TE MS woe cocvececdueceiueceee 15,440,000 935 
i... nnn, densapsedbeamenneses 8,202,500 61, 
EP n cnnanccceuécondenest eeee 2,860,000 6 
Imperial Ottoman.... .........--.--- 24,300,000 8 
Ef ET 18,715,512 61, 














* London Bankers’ Magazine, August, 1885, p. 698. 


NATIONAL BANKS IN THE UNITED STATES. 




















Rohe r Ct, 
er Annum 
Bank. Paid Up log Dividend 
Capital. on Capital. ; 
el ell eS Bel A ETS SR LB BE. $50,950,000 5'5 
New England States........ ...... aovenen e«---| 115,584,370 Ts 
Rt i 2 Soe pases ¢dessnegueneceuenecs 46,250,000 8°8 
pn el a aI le i ede 1,775,000 9°5 
City of Philadelphia ................-e-c0e ---| 18,058,000 91 
teil i Ol REIS. Ai i ds 10,179,600 74 
a te nn euaulbana 11,713,260 74 
Rta ST TN Bie tian 25, 6°8 
ce i a el RE i lip ech 83,958,888 77 
RESETS LITE. 3,525,000 79 
RE Ge ROORIGE Nir Se, 3,551,500 6°8 
SRE ES PURE Sey TO $35,997,850 81 
a nn oot annntneniduncsodabbies ,600, 6°4 
gil ERTS ERS TE St At Ae 5,952,050 5 
eo nd a ei hes dices Ulta ails 11,150,000 9°2 
CS EST aD 2,650,000 93 
kL ES IT SARA TEES 650,000 11°4 
SR ET EEE aE 3,250,000 6°3 
ET TET REN i 95,518,140 8°83 
an ae 1,500,000 be 
Pacific States and Territories................. 11,831,000 9°4 








The information in regard to the foreign banks has been 
derived from the London Bankers’ Magazine for October, 1885, 
and is to the latest obtainable date. ‘lhe pares bank in 
each country is given separately, and the dividends paid by 
other banks in the same country are averaged. Similar state- 
ments of the national banks of the United States are by geo- 
graphical divisions, the reserve cities in each being given sep- 
arately, and the dividends paid by all other banks in the same 
division are averaged, 

“ x % * * % * 
UNITED STATES LEGAL-TENDER NOTES AND NATIONL-BANK CIRCULATION. 

The acts of February 25, 1862, July 11, 18€2, and March 3, 1863, each 
authorize the issue of 150 millions of dollars ot legal-tender notes, mak- 
ing an aggregate of 450 millions of dollars. 

On February 2, 1864, the amount of such notes outstanding was 
$449,479,222, which was the highest amount outstanding at any one 
time. The act of June 30, 1864, provided that the total amount of 
United States notes issued, or to be issued, should not exceed 400 mil- 
lions of dollars, and such additional sum, not exceeding 50 millions, as 
might be temporarily required tor the redemption of temporary loans. 

By the act of June 20, 1874, the maximum amount was fixed at 382 
millions. Section 3, act of January 14, 1875, authorized an increase of 
the circulaiion of national banks in accordance with existing law, 
Without respect to the limit previously existing, and required the Secre- 
tary of the Treasury to retire legal-tender notes, to an amount equal to 
80 per cent ef the national bank notes thereafter issued, until the 
amount of such legal-tender notes outstanding should be 300 millions 
and no more. Under the operation of this act $35,318,984 of legal-ten- 
der notes were retired, leaving the amount in circulation on May 31, 
1878, the date of the repeal of the act, $346,631,016, which is the 
amount outstanding. 

In the following table are given the amounts and kinds of the out- 
standing currency of the United States, andof the national banks on 
January 1, of each year, from 1866 to 1885, and on November 1, 1885, 
to which is prefixed the amounton August 31, 1865, when the public 
debt reached its maximum. 





| 
United States Issues. 
a oe et TR Notes of 

Nat. Banks 
including 


Gold Notes. 


Date. ‘ 

et Legal Old De-'Practional er 

Tender | mand | Curreney. 
| 


Notes. | Notes. 





A EET a Se 

Aug. 31, ’65 432,553,912 402.965 26,344 
an. 
Jan. 1, 1867 380,276,160 221,632 28,732, 


$ $ 
42) 176,213,955/635,515,574 
20! 236,636,098 688,867,907 
12 
g 


7 
4 
8 298,588,419) 707,819,023 
- 


1, 1866'425.839.319 392.670 26/000. 
> 
4s 


Jan. 1, 1868 356,000,000 159,127 31,597,583 
Jan. 1, 1869 356,000,000 128,098 34,215,715 
Jan. 1, 1870 356,000,000 113,098 39,762,664 
Jan. 1, 1871. 356,000,000 LOL,O86 39,995.089 

92,801 40,767,877 
| 84,387 45,722,061 


Jan. 1, 1872 357,500,000 
Jan. 1, 1873 358,557,907 





299,846,206 
299,747,569 


687,602,916 
690,091,382 


299,629,322) 695,505,084 


306,307, 672 
328,465,431 
344.582.812 


702,403,847 
726,826,109 
748,947,167 








79,637 48,544.792, 
72.317 46,390,598. 
69,642 44,147,072) 
65.462 26,348,206 
63,532 17,764,109 
62,035 16,108,159 
61.350 15,6 


Jan. 1, 1874'378,401,702 
Jan. 1, 1875'382,000,000 
Jan. 1, 1876.371,827,220 
Jan. 1, 1877, 366,055,084 
Jan. 1, 1878 349,943,776) 
Jan. 1, 1879 346,681,016) | 
Jan. 1, 1880 346.681,016 15 304) 342,387,.336'704,804,006 
Jan. 1, 1881 346 681,016 15,523,464) 344,355,203 706 620,428 
Jan. 1, 1882.346,681,016 59,920 15,451,861 362,421.988'724,614,785 
Jan. 1, 1883 346,681,016 59,295 15,398,008 361,882.791/724,021,110 
Jan. 1, 1884 346,681,016 58.680 15,365,362) 349,949,352!712,054,410 
Jan. 1, 1885 346,681,016) 58,210:15.317,277) 329,158,623/691,245,156 
Nov.1, 1885.346,681,016 57,825'15,337,096 *315,847,168) 677,923, LOS 


* Includes $334,269 notes of gold banks, and $568,081 mutilated cur- 
rency in transit. 

The act of June 20, 1874, provided that any national banking associa- 
tion might withdraw its circulating notes upon the deposit of lawful 
money with the Treasurer of the United States. in sums of not less than 
$9,000. Under this act, andon account of liquidating and insolvent 
banks, and under the act of July 12, 18-2, which provides for a deposit 
of lawful money to retire the old circulation of national banks whose 
corporate existence has been extended, $2 39,347,068 of lawful money 
has been deposited with the Treasurer. This includes $2,663,720 for 
the redemption of the notes of national gold banks and $14,125,820 for 
the redemption of national bank notes under section 6 of the act of July 
12, 1882. Since June 20, 1874, $203,617,7614 of bank notes have been 
redeemed, destroyed and retired. This includes $2,279,451 of the 
notes of national gold banks and $4,425,625 of the notes of national 
banks whose corporate existence has been extended under the act of 
July 12, 1882. . ° e . 7 

DENOMINATIONS OF PAPER CIRCULATION OF THE UNITED STATES. 

In accordance with the law, no national bank notes of a less denom- 
ination than five dollars have been issued since January 1, 1879, when 
the amount outstanding was $7.718,747. Since that date the amount 
of ones and twos issued by the banks has been reduced $7,283,033 
leaving the amount outstanding on November 1, 1885, $135,714, and 
during the same period the legal tender notes ef these denominations 
have been increased $5,645,960. The total decrease of the amount of 
S16 and a outstanding in national bank and legal tender notes ts 

1.637,073. 

The following table exhibits by denominations the amount of nationag 
bank and legal tender notes outstanding on October 31, 1885, and the 
ag =~ amounts of both kinds of notes at the same periods in 1883 
and 1884: 


350,848,236|777 874,367 
354,128.250'782.591,165 
346,479,756/762,523,690 
321.595.606|714,064,358 
321,672,505 689,443,922 
323.791,674|686,642,884 
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1885. 1884. 
Den ns. National (Legal-tend’r, 
—— bank notes. notes. Aggregate. | Aggregate. 
$ $ $ 
GRAB .cevceccccen poce 435,714) 22,703,459) 23,139,173) 27,258,839 
Dh nun cvcccenece 237,284) 23,235,136) 23,472,420; 27,067,206 
ot: »cssaemsens 81,956,670) 84,068,279) 166,024,949) 163,363,205 
iiindsses cemones 104,211,290) 71,003,390 175,214.680/180,491,886 
TOD ccccuanepen 75,087,520) 56,941.267 137,028 ,787| 135,277,089 
Oh aes espeneenre 20,638,550; 22,896,595 43,535,145) 44,617,045 
One hunilreds......) 31,576,400| 29,645,390) 61,221,790, 66,170,690 
Five hundreds...... 598.500| 15,152,000 15,750,500) 16,063,500 
One thousands ..... 131,000; 21,910,500, 22,041,500) 19,659,500 
SSS CEB PRET E AS. 5,000 95,000 105,000 
Ten thousands ..... eats 30,000) 30,000 60,000 
Add for unredeem’d | 
fragments of Nat. 
bank notes ....... +-21,890| .........00- +21,890 +20,749 
Deduct for leg.-ten. | 
notes destroyed in 
in Chicago fire....] ....... cress —1,000,000| —1,000,000) —1,000,000 
cian hmmduininate *314,894,818 346,681,016 661,575,834/679,154,709 








* Exclusive of $568,081 due to hanks for mutilated notes destroyed 
and to be replaced by new notes and of $384,269 notes of gold banks. 

The amount of one and two dollar national bank notes outstanding is 
a little more than one-tifth of 1 per cent of the whole circulation of the 
banks; the fives constitute 26 per cent, the tens 33 per cent, the twen- 
thes 23°8 per cent and the fifties and larger notes about 17 per cent of 
the entire circulation. 

Of the entire amount of national bank and legal tender notes out- 
standing, about 7 per cent consists of one and two dollar notes; nearly 
32°2 per cent of ones, twos and fives, 58°6 per cent isin notes of a less 


denomination than $20 and about 78°6 per cent is in notes of a lower 


denomination than #50. Of the entire issue, about 21°5 per cent is in 
—— frcamaaaataas of fifties, one hundreds, five hundreds and one thous- 
ands. 

There are outstanding nineteen legal tender notes of the denomina- 
tion of $5,000 and three notes of the denomination of $10,000. * * * 


AMOUNT OF UNITED STATES BONDS HELD BY BANKS ORGANIZED UNDER 
STATE LAWS. ; 


Through the courtesy of State ofticers the Comptroller has obtained 
official reports made to them under State laws by State banks in twenty- 
six States, by trust companies in five States, and by savings banks in 
fifteen States, at different dates during the years 1884 and 1585, and 
from these returns the following table has been compiled: 





Held by 975 State banks in twenty-six States.............. . $2,994,806 
Held by 40 trust companies in five States........... AG 25,376,490 
Held by 646 savings banks in fifteen States................. 191,980,698 

EIEN Sal EST i EERE ot a Oe Foe Re? $220,351,904 


The interest-bearing funded debt of the United States on November 1, 
including $54,623,512 Pacific sixes and excluding $14,000,000 Navy 
pension fund, was $1,260,778,162. The total amount of bonds held by 
the national banks, $308,364,550, and by the State savings banks and 
trust companies, $220,351,901, is about 42 per cent of the interest- 
bearing debt. The amount of United States bonds held by State banks, 
trust companies and savings banks, is given by geographical divisions 
for the years 1882, 1883, 1884 and 1885, as follows: 


























Coneapenes 1882. 1883. | 1884. 18835. 
Eastern States.| $42,667,248 $37.399,819) $30,806,938 $30,121,432 
Middle States..| 197,135,239) 182,847,588) 188,640,523, 186,642,288 
Southern States 268,350 646,500 96,750 136,971 
Western States. 3,369,414 3,1 05,024 2,390,780 3,451,213 
Pacific States.. 20,020,175) 17,743,978) (*) (*) 

j te al | 
__ Total.........!$263,460,426!$241,742,909 $221,934,991|$220,351,904 


*The United States bonds held in the Pacific States during the last 
two years are not included in the above table, as the returns since 1833 
do not give United States bonds separately from other bonds held. 


STATE BANKS, TRUST COMPANIES AND SAVINGS BANKS. 


The act of Congress of February 19, 1873, section 333 of the United 
States Revised statutes, requires the Comptroller to obtain from au- 
thentic sources, and report to Congress, statements exhibiting under 
appropriate heads the resources and liabilities of such banks and savings 
banks as are organized under the laws of the several States and Terri- 
tories. In compliance with this act he has presented annually in the 
appendices to his reports the resources and liabilities of these corpora- 

ons, 80 far as it has been possible to obtain them Through the cour- 
tesyv of State officers, returns of State banks, savings banks and trust 
and loan companies have during the past year been received from 
twenty-tive States. Many of the States and Territories, includivug West 
Virginia, North Carolina, Alabama, Arkansas, Tennessee, Illinois, Ore- 
gon and Dakota, do not require periodical returns of the condition 
of the different classes of banks organized under their laws. 

From these returns the following abstract has been compiled, showing 
the resources and liabilities of State banks and trust companies for the 
last four vears, the number reporting in 1882 being 704; in 1883, 783; 
in 1884, 852; and in 1885, 1,015. 



























































1882. 1883. 1881. 1885. 
704 banks. | 788 banks. | 852 banks. |1,015 b’nks. 
RESOURCES. $ $ > 7 
Loans and discounts, |404,574,420) 462,380,585) 489,067,519|489,423,169 
Overdrafts ... ...... »373,116) 1,493,636) 1,630,474; 1,485,917 
United States bonds.) 25,673,984, 22,725,596) 25,708,789! 28,371,206 
Other stocks, bds,&c.| 45,658,753) 52,405,724) 59,331,877) 62,395,059 
ue from banks..... 57,973,718) 68,270,664) 65,354,146) 82,521,390 
Real estate.........-. 19,915,682) 20,160,547) 21,211,182) 24,632,603 
Other assets....... «+, 13,685,205; 14,190,044) 10,513,813) 14,814,765 
Expenses.........--. 1,193.345) 1,131,586, 1,235,079, 1,432,935 
Cash items .........- 18,546,073! 35,206,362! 28,308,216) 26,067,594 
i ntieces eenenen 17,902,760) 18,255,300, 25,928,757) 31,255,789 
Legal tenders, bank 
a ines acntenal 27,322,912) 28,259,069) 22,659,605) 39,552,017 
Ee 633,819,998 ')724.479,613 760,949,457 /|801,952,444 
. aelatad ainaand maasenes? — 
LAABILITIES, — 
Capital Stock........ 113,361,931 | 125,233,036) 133,958,951) 151,686,840 
Circulation .......... 286,391 87,978 rf}; 98,129 
Surplus fund ........ 31,504,352) 34,575,461! 41,675,486) 41,365,559 
Undivided profits...) 14,75#,438) 18,076,610) 22,337,961] 20,082,736 
Dividends unpaid. .. 577,419, 465,011 499,017 513,177 
i tdcicocesengie 426,677,092 500,374,217|514,111,591/532,725,289 
Due to banks........ 18,409,351) 20.918,936) 27,886,996! 30,148,346 
Other liabilities..... 28,245,024) 24,648,364) 20,301,901) 25,332,368 
ee 633,819,998 724.479,613)760,919,457'801,952.444 











The foregoing table was pre d from all the New England States 
except Maine, from four Middle States, not including Delaware, and 
from all the Western States, excepting Dlinois and Nebraska. The only 
Southern States from which reports have been received were Virginia, 
South Carolina, Georgia, Florida, Louisiana, Kentucky and Missouri. 
The only Pacific States were California and Colorado. There are no 
State banks in Maine, but 1 in New Hampshire, 7 in Vermont and none 
in Massachusetts. There are, however, 6 trust and loan companies 
in the latter State, 1 in Rhode Island and 6 in Connecticut. 


SAVINGS BANKS. 


The following table exhibits the aggregate resources and liabilities of 
the 629 savings banks in 1882, 630 in 1883, 636in 1884 and 6461n 1885. 








| 1882. | 






































1883. | 1884. 1885. 
| 629 banks. | 630 banks. | 636 banks. 646 banks. 

RESOURCES. | $ $ | $ $ 
I/nsonr.est.| 307,089,227) 328,197,858 358,686,040) 389,953,928 
L’ans on per- 

sonal & col. | 

security.... | 128,483,698 155,874,522) 141,457,111) 138,716,902 
U.S. bonds..| 237,780,442) 219,017,313! 196,226,202} 191,980,698 
State,m’'n’p’L 

& other bds, | | 

and stocks.| 206,291,274] 190,629,915 222,218,006; 228,993,250 
RR. bonds & | 

stocks .... . 32,994,578; 41,695,701, 50,994,579 59,585,489 
Bank stock..; 35,365,717 36,587,817) 37,929,754) 38,460,603 
teal estate..|  39;882'499) 37,224601) 34}467/276,  32/174,810 
Other assets) 11,047,346; 53,235,77 69,166,584| 68,445,304 
Expenses ...| 132,204 144,223 156,944) 166,636 
Due fr'm bks 38,977,135, 43,184,629. 52,358,971) 46,125,014 
ae 14,932,015) 12,998,594) 14,079,452) 13,423,064 

Totals ..... 1,052,982 ,.065 1,118,790,944 1,1 77,740,919) 1,203,025,698 
LIABILITIES. | 
Deposits..... 966,797,081|1,024,856,787 | 1,073,294,955| 1,095,172,147 
Surplus fund 69,454,512; 72,784,155 82,395,717 88,647,315 
Undivided 
protits...... 11,136,219 15,738,223) 16,904,753 13,106,359 
Oth. liabilit’s 5,594,253 9,411,779) 5,145,494 6,099,877 
Totals .. ..|1,052,982,065 1,118,790,944/ 1,177,740,919) 1,203,025,698 








The foregoing table includes the returns from six New England States; 
from four Middle States, not including Delaware; from the States of 
Ohio, Indiana, Minnesota, California, and the District of Columbia. 

The aggregate of loans in the New England States is $297,220,022 
and of deposits $492,373,407. Inthe Middle States the aggregate of 
loans is $172,779,215 and of deposits $525,151,161. Some of the 
largest savings banks in the city of Philadelphia organized under old 
charters are not required to make reports to any State officer. Returns 
directly received from four of these banks, having deposi.s amounting 
to $35,362,660, are included in the returns from the State of Pennsylva- 
nia. The savings banks deposits, given in the foregoing table for 1885, 
based upon reports made tothe State authorities, are $1,095,172,147, 
and the deposits of the State banks and trust companies are $532,725,- 
289. These returns do not include bank deposits. The deposits of the. 
national banks on October 1, 1885, exclusive of those due to banks, 
were $1,102,354,658. 

No just comparison of the deposits of national banks with those of 
savings banks, State banks and trust companies can be made, owing to 
the fact that the reports of many of the latter classes of banks were 
made to the State authorities at various dates in 1884 and 1885. 

The total population of New England, according to the Census of 1880, 
was 4,010,529, and the number of open deposit accounts of the savings 
banks in the year 1885 is 1,460,185, which is equal to about 36°4 ac- 
counts to each one hundred of the entire population. The average 
amount of each account is $337 21, or an average of $122 77 per capita. 
The aeposits of the savings banks in the State of New York were $437,- 
107,501 and the population was 5,082,871, showing an average of 
about $86 per capita. 

* + * _ 7 . * 

The Comptroller, in concluding this report, desires to gratefully 
acknowledge the industry and efficiency of the officers and clerks asso- 
ciated with him in the discharge of official duties, many of whom, in 
addition to attending to their regular duties, have been compelled, 
owing to the growth of the national banking system and the extension 
of the corporate existence of national associations, to perform a large 
amount of extra work without regard to office hours. 

HENRY W. CANNON, 
Comptroller of the Currency. 

To the Honorable the Speaker of the House of Representatives. 
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RATES OF EXCHANGE AT LONDON AND ON LONDON 
AT LATEST DATES. 






































EXOHANGE AT LONDON—Nov. 20.!|| EXOHANGE ON LONDON. 
On— | Time. Rate. Test | rime. Rate. 

Amsterdam .| 3 mos. |12°2% @12°3% ||\Noy. 18) Short. 20°34 
Amsterdam.| Sight.| 12° 14 @12°1% ane oe eon | # #ampese 
Hamburg... .| 3 mos.|20°53 @20°56 ||Nov. 128) Short. 20°34 
Berlin......- 6s 20°53 @20°56 ||Nov. 18 e 20°34 
Frankfort... a6 20°53 @20°56 | Nov. 18 sa 20°34 
Vienna. ..... os 12°7219@12°75 |\Nov. 18 - 12°58 
THIOSO 200 oc “ 12°72%8@12°75 |\Nsv. 18 ” ‘innne 
Antwerp .. o 25°50 @25°55 ||Nov. 18 ” 25°27 
St. Petersb’g eo 333 @2 Nov. 17!) 3 mos. 231730 
dns weet Short. |25°19 @25°25 ||Nov. 18: Short. 25°21 
Paris..oo coos 3 mos. |25°38% @25°42 16 eae ica'S ‘ane ‘ 
Genoa ...... = 25°62 19 25°67 19||Nov. 18) .... | ceccee 
Madrid...... - 45424514 Nov. 18! 3 mos. 46°60 
== os 45% 045% Nov. Il dees eieenn 
Lisbon.... .. as 5173 251% Nov. 18] .... eceoees 
Alexandria .| .... | cccece i ae 
TE asco i _ segene Nov. 18! 3 mos. 109°50 
Bombay ....| Dem’d 1s. 644d. Nov. 20 Tel. t’rs 1s. 648d. 
Caleutta,.... ” ls. 644d. Nov. 20| * 1s. 649d. 
aD sees 8 | tele Nov. 20 60days 4°821g 
eee eee > Nov. 20) 4 mos. 3s. 544d. 
Bccsc! cose §' # # #+$jmtasese Nov. 20| “* 4s. 8d. 











[From our own correspondent. | 
LONDON, Saturday, November 21, 1885. 
Optimistic views still generally predominate with respect 
to our commercial future. Still, very little tangible evidence 
of the existence of a better state of things can be discerned, 
though the hopeful feeling is unquestionably extending, and 
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with the conclusion of the elections it is presumed that some 
distinct revival of business will soon be apparent, particularly 
if the conservative party be returned to power, as it is believed 
that there will then be less likelihood of fresh entanglements 
in our foreign relations. 

Some improvement is reported in metals, with more numer- 
ous inquiries on American account, and the public sales of 
colonial wool have opened quite as well as was expected, there 
being a fair attendance, with brisk biddings and values fully 
up to the level of last sales. It is too late in the year for any 
great change to occur in these or any other of our industries ; 
but we may fairly anticipate that as the winter gives place to 
spring the improvement noticed in America will be more dis- 
tinctly reproduced here. There is, of course, the uncertainty 
as to the end of the dispute between Servia and Bulgaria, 
which so far seems to have been pursued with varying success. 
No doubt is felt here that the endeavors to localize the strug- 
gle will be successful, now that Prince Alexander has made 
his submission to the Porte ; but the chance stiil remains that 
the area of the dispute may become enlarged, and more mo. 
mentous issues have to be determined, the settlement of which 
would be a lengthy and difficult affair, and could hardly be 
arranged without trade with eastern Europe being greatly dis- 
turbed. But that is looking at the dark side of the picture, 
and it presents a prospect of complications which it may not 
be our misfortune to realize immediately, although possibly 
the evil day is only postponed. It is a fortuitous circumstance 
that the initiation of the movement was in the autumn instead 
of the spring. 

An encouraging feature is thesuccess which has inaugurated 
the commencement of our operations against Burmah, This 
little war, which may have momentous results so far as our 
trade in the East is concerned, promises to be brought toa 
speedy termination, with a minimum of loss in bloodshed 
and treasure. If the feeble resistance encountered up to the 
present is to be taken as an earnest of what is to follow, the 
difficulties will soon be overcome and the country be brought 
into a condition favorable to the development of its resources, 
and will thus become a connecting link between the commer- 
cial systems of India and China, which are to be brought into 
closer relationship by the construction of a railway from 
India via Bhamo to the borders of China, The energy with 
which this expedition has been planned and pushed forward 
clearly shows that the Indian Government are not disposed to let 
any opportunity slip for the improvement of our trade in that 
quarter. The necessity for opening up fresh markets for our 
goods is everywhere admitted, and if we do not move more 
energetically inthe matter, we shall soon find the foreigner 
before us, and the markets closed to us by aseries of hostile 
tariffs. Now-a-days it isa matter of prime necessity to act 
promptly, and let no opportunity pass for improving our 
position, or we should soon be pushed to the wall; and as 
trade follows the flag, we may presume that our relations with 
Burmah in the future will be of a much more intimate 
nature than heretofore. The competition for the concessions 
for the Chinese railways threatens to be very keen, but with 
our advantageous position we shall no doubt obtain our fair 
share, and it is clear that before very long there will be a con- 
siderable expansion of the trade between India and China 
which must favorably influence the home markets. 

The commendable activity noticed in high quarters to get at 
the real cause of the depression of trade—now, it is to be 
hoped, passing away—is an encouraging sign of the general 
interest taken in the question. The Earl of Iddeslagh in 
addressing the Exeter Chamber of Commerce during the 
week, hoped that the chambers of commerce throughout the 
Kingdom would inform the commission how and where it 
was they felt themselves handicapped, and how and where 
they might be relieved of restrictions and burdens so that they 
might adopt the best means of developing trade. But the 
holding of meetings and the passing of resolutions will not be 
sufficient to reinstate our trade on its former basis. There will 
have to be arevival of that spirit of enterprise—rather dor- 
mant of late—amongst our manufacturers, if they be desirous 
of holding their own in the markets of the world; and it rests 
with them to act with vigor and decision at the present 
moment when important new markets are about to be opened 
up. 

No particularge change has occurred in the money market 
during the week. The Continental exchanges have been 
turned more in our favor, and the export inquiry for gold for 





Germany has been checked. In consequence the week has 
closed with a rather easier tendency. The Bank of England 
return is more favorable than was anticipated, there being a 
gain in reserve of £518,359, and the proportion of reserve to 
liabilities having risen from 41°64 to 44°89 per cent. Note circu- 
lation has contracted, whilst bullion has increased. Coin is 
evidently returning from the provinces and from Ireland, and 
the Bank is thus enabled to be more prepared for the tem- 
porary Scotch demand for coin. Private deposits have fur- 
ther decreased over £1,000,000, thus showing that the absorb- 
ing process is continuing. The stock of bullion is now £20,- 
929,000, or about £1,077,000 more than a year ago, whilst the 
reserve, at £12,209,000, shows a gain compared with the same 
period of £1,580,000. 

The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, 
the price of middling upland cotton and wheat, and the Bankers’ 
Clearing House return, compared with the three previous 
years : 





1885. 1884. 1883. yar “es 

Circulation,exciuding 2 

7-day & other bills.. m4. 383.755 24,795,670 25,092,010 25, 685, 575 
Public deposits ...... 3,069,305 5,156,702 5,734,321 3,60 3,070 
Other deposits. ane « 24. 122,580 22,678,106 23, 367,123 22,058,778 
Governm’t securities. 12, 980, 058 13,312.67 ao 989.292 10,381,057 
Other securities...... 19,758,451 21,660,636 19,733,779 22. ty 346 
Res’ ve of notes & ay 13 "230, "902 10,707,246 12,920,187 10,520,694 
Coin and bullion 1 

both 7 = Racer nacre Fig 20,929,657 19,752,916 22,062,197 20,436,269 
Proport’n of reserve 

to liabilities ........ 41‘64p.c. 38°74 p.c. aaa | p. c. 405 p. a 
Bank rate........ cco 3 p. G. 5 p. c. . C. 5 p. G. 
i intosensennecn 1005)... 100% 10153 8 102% 
Eng. wheat, av. price 31s. Od. 3ls. 5d. 40s. 3d. 40s. 8d. 


Mid. Upland cotton.. 41 ttt: “ el. 5 Sad. 519d. 
No. 40 mule twist. . 


d. 952d. 10d, 
Clear’g-House ret’n . 124,58 5000 123, 400, 000 99,203,000 111,530,000 
Messrs, Pixley & Abell write as follows on the state of the 


bullion market: 


Gold.—The demand still continues, and in addition to the arrivals 
mentioned below, withdrawals from the Bank of bars and coin to the 
extent of £218,000 have taken place; on the other hand, sovereigns 
from Australia and South America to the value of £190,000 have been 
sent in. The Sorata has brought 2145,000 from Melbourne, the 
Tasmania brought £6,700 from Sydney, ‘the Neva brought £97,000 
from River Plate, the Don brought £7,400 from West Indies and the 
Patagonia brought £2,000 from Chile; total, £255,100. The Heve- 
lius has taken £50,000 to the River Plate, and the P. & O. steamer 
£30.000 to Bombay. 

Silver.—The improvement mentioned in our last circular was not long 
maintained ; the order for the mint having been completed for a time, 
prices declined toa figure at which the Indian banks could operate, and 
from 47 7-16d. onthe 13th they have fallen to 47 5-i6d. to-day, and the 
market closes firm. The arrivals, which have been considerable, com- 
prise £36,760 from New York, £20,000 from Australia, £14,000 from 
West Indies, £4,000 from Chile and £18,600 from Brazils; total, 
£136,760. The P. & O. steamers have taken £54,500 to India. 

Mexican Dollars.—The French steamer brought abeut £60,000, and 
those which had not been previously sold to arrive were placed at 47 ed. 
per ounce, the price showing no alteration from the previous week. 


The excitement in the American railway market here has 
somewhat calmed down, and the result of the week’s opera- 
tions has not been so distinctly favorable as recently. It is 
understood that some French speculators have been turning 
their attention to this class of security as well as the Dutch 
and Germans, but some of the leading operators here are ask- 
ing whether the advance has not gone far enough, at least for 
the present, and whether it would not be advisable to pause a 
moment and see what the outcome of this trade revival is 
geally to be. 

Paris advices show that the imports into France during Oc- 
tober were 298 millions of francs and the exports 300 millions 
of francs. This is the first time for many years that the ex 
ports have exceeded the imports. 

As already stated, the metal markets have been hardening, 
but the permanency of the change’ is considered doubtful by 
some, Large purchases of iron are, however, understood to 
have been made for delivery during the first six months of the 
new year. Speculative buying has been more than spirited, 
but it does not appear that the bona fide inquiry has become 
really active, as values of finished iron have} remained practi- 
cally the same. The speculative excitement in copper has 
been very marked, and quotations have fluctuated in a most 
erratic manner, without any regard;to the statistical position 
of the article. The public stock of iron have increased during 
the week about 5,000 tons and that of copper femains about 
the same. The tin market also has been the scene of some ex- 
citement, prices advancing £2 to £3 per ton. 

Although not much animation has been apparent, the grain 
trade has been displaying more firmness. Wheat has been 
well held, and for English samples in fine condition an ad- 
vance of is. per qr. has been required; but buyers have not 
been disposed to make any concession, consequently the busi- 
ness done has been mainly at the full prices of the previous 
week. The greater steadiness seems to have resulted from 
the Eastern complications, and the wintry weather influencing 
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the speculative market at New York, and thus reacting upon 
our own trade. The question whether the improved tone will 
be maintained has yet to be decided. Foreign importations 
have of late been somewhat increasing, the receipts into the 
United Kingdom for the 11 weeks being about 425,000 cwts. 
more than in the corresponding period of last year, and there 
is a likelihood of the importations during the immediate future 
being a full average, supplies afloat and nearer hand being 
plentiful. The effect of the deficiency in the home deliveries 
is therefore nullified, and it will not be from any scarcity of 
supplies that the market will assume a steadier position. The 
movement in prices makes very slow progress. It is true that 
the difference in the average for the season is now only Is, 
8d. per qr., but this is mainly because of values last year 
being reduced to a lower level thanto the hardening process 
which has been going'on this season. The position of the 
trade is apparently sounder, but we are evidently along way 
from animated markets. 

The following return shows the extent of the imports of 
cereal produce into the United Kingdom during the first 
eleven weeks of the season: 


IMPORTS. 
1885. 1884, 1883. 1882. 

Wheat............CWt. 13,146,438 12,720,767 15,530,631 18,019,517 
EE canceses coccecce 3,4%0,80 9,221,963 5,298.372 3,173,511 
SDEED occcrcovceccoceces 2,888,344 2,761,953 2,919,889 2,815,413 
Tone: sacecesoescees 452,602 452,684 206,318 134,144 
IB. coccccccccccccee $34,810 837,928 583,711 274,857 
Indian corn.... ...... 5,797,112 4,04 7,559 6,655,987 2,577,503 
OUP. cccccccce oe sense 2,597,687 315,317 3,164,292 3, 086, O41 


Supplies available for eniienntinis (exclusive of stocks on 
September 1): aie 
Imports of wheat. cwt. 13, 146, res, *S 


Imports of flour....... 2,5 
Bales of home-grown..10,12: 3 "645 


1882. 
18,019,517 
3,086,541 


1883. 
i2 720, 767 15,530,631 


< 3,164, 292 
11/203 328 10,739,520 9,334,810 
27,239,612 


RT ctensumsesansanl 25,867,770 29,434,443 30,440,898 

The extent of the sales of home-grown wheat, barley and 
oats in the leading markets of England and Wales during 
the first eleven weeks of the season, together with the average 
prices realized, compared with the previous season, are shown 
in the following statement: 












































1885. 1884. 1883. 
Av’ge Av’ge Av’ge 
Sales. | Price| Sales. | Price, Sales. | prige 
d. | s. d. s. d. 
Wheat, GFS...0cccccces 705, weet 1| 781,074:32 8 743,605)40 9 
ST cmaemian sesnnaiet 984,524 30 9/1,088, 127/32 0} 917,739/33 10 
ll innamnsinaieinee 105,091|19 1] 120,353/19 3] 169,966/19 11 








Converting quarters of wheat into cwts., the totals for the 
whole kingdom are estimated as follows: 


1885. 1884. 1883. 
cwt. 10,123,645 11, 203, 528 10,739,520 








English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London 


























are reported by cable as follows for the week ending Dec. 4: 
i 

London, | Sat. 3 Mon. | Tues. | Wed. | Thurs.| Fri. 
Bilver, per 0z......... d.| 479 | 47¥9 | 4719 | 470 | 47% | 471g 4 
Console f for money...... 10013; 10013;¢x9951, | 99514 | 99516 | Y951¢ 
ae for account. .... 100!3)¢ a ered x99%36 99716 | 99748 | DO% 46 
Frch rentes (in Paris) fr 80°17 %2 79°97 15 80°15 0°40 80°42 19 80°50 
U. 8. 4198 of 1891....... 115% 11533 (11533 /1153g [11538 (1153, 
U. 8. 48 of 1907 i aeaaieeilll 27% (127% (12718 |12738 (12718 (127 
Canadian Pacific... ... 58%, | 58lg | 59 585g | 58 5R 3g 
Chic. Mil. & St. Paul....) 9894 | 9813 | 97% | 9844 | 9818 | 98% 
Erie, common steck....; 2638 26 26 261le 257, 2718 
Tllinois Central......... 14214 (141! 141% 14149 (141% (14144 
Penns vente joie etm 5624 + ta 5618 5618 561g 

elphia & Reading! 12 , 1 Ks 117, 115 11% 
New York Central.... .. 1031 107% O77g |108% [108g |105% 
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Gommercial and Bliscellaneous Aews 


GOVERNMENT REVENUE E.—Through the courtesy of the Sec- 
retary of the Treasury, we are enabled to place before our 
readers to-day the details of Government receipts for the 
month of November. From previous returns we obtain the 
figures for previous months, and in that manner complete the 
iprnent since the beginning of the fiscal year for 1885 and 
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Patbteat 


1885. 1884. 

000s Omitted. 
Cus- | Inter’l) Misc’ls Total. | Cus- Enter'l| Misc’ls' Total. 

toms. | Rev’ue' Sowrc’s toms. Rev’ue| Soure’s: 

| 8 g F $ $ .) @) 9 

ES ee 16.219 eo 2,047 26,767| 17,451) 8.658) $8,165, 20,274 
— ae 17,289} 9,071| 1,704) 28,084; 1,414) 9,506) 3,447, 31,367 
September......... 17,522} 10,446] 2,003} 29,971) 17,662| 9,937) 1,680 29,220 
October ,.| 17,316} 11,953) 1,565, $0,834! 15,750! 10,167) 2,112) 28,038 
November.......... 13,057, 9,250) 3,074) 25,381), 11,728} 8.862 1,646. 22,236 
Total 5 months.. .| 81.408! 49,221! 10,393/141,017, 81,014) 47. 190 1.000 i 140,144 





‘ 





NATIONAL BANKS.—The following national banks have lately 

been organized: 

neat Watertown National Bank, Watertown, Dak. 
a Dna was E. Scarritt, "President ; ; Evens 


Cas 
3,415—The on National Bank of the City of New York. Genital, 
$500,000. William A. Pullman, President. 8. G. Nelso 


Ca lapitel. $50,- 


Cashier. 


IMPORTS AND EXPORTS FOR THE WEEK.—The imports of last 
week, compared with those of the preceding week, show an 
increase in both oods and in general merchandise, 
The total imports were $5,476,186, against $6,975,812 the pre- 
ceding week and $6,847, 146 two weeks previous, The exports 
for the week ended Dec. 1 amounted to $4,621,023, ae 
$5,683,429 last week and $6,431,943 two weeks previous, 
following are the imports at New York for the week en 
(for dry goods) Nov. 26 1nd for the week ending (for ending 
merchandise) Nov. 27; also totals since the beginning of the 
first week in January: 


FOREIGN IMPORTS AT NEW YORK. 


























For Week. 1882. 1883. 1884, | 1885. 

Dry Goods...... $1,418,916, $1,786,210; $1,362,891 $1,775,694 

Gen’l mer’dise.. 7,446,156 8,517,319 5,909,104 6,700,492 
a $8,865,072) $30,303,529, $7,271,995, $8,476,186 

Since Jan. 1, 

Dry Goods...... $123,075,789 $114,454,314 $106,860, 481) $93,034,207 

Gen’l mer’dise..| 338,530, 057, 310,529, 926) 284, 978,135) 263,346,749 

Total 48 weeks. $461, 695, 346, ($424,983,840 leo. 532,616, $356,390,956 





In our report of the dry goods trade will be found the im” 
ports of dry goods for one week later. 

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Dec. 1, 1885, and from January 1 to date: 


EXPORTS FROM NEW YORK FOR THE WEEK 























| 1882. 1883. 1884. 1885. 
For the week...| $6,287,181; $5,162,712) %5,273,368) $4,621,023 
Prey. reported..| 31 1,806,284) 322,263,123; 292,687,388) 297,415,475 
Total 48 weeks. #318,093,465 $327,425,840/$297,960,756 $302,036,498 





The following table shows the exports and imports of specie 
at the port of New York for the week ending Nov. 28, and 
since January 1, 1885, and for the corresponding periods in 
1884 and 1883: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 






































Exports. Imports. 
Gold. 

Week. |\Since Jan.1. Week. |SinceJan.1. 
Great Britain ........ $3,100 $328,061 eee. $426,123 
a eome i 3,249,000 
DT teeceens aonok j.§ memes 64,461 138,517) 6,652,895 
West Indies .......... 395) 5,662,254 2,470; 1,297,499 

nina - i. .emeeh deters 2 37,9 
South America....... 4,450 321,502 30,761 869,765 

Allothercountries...;  — .«..... ae! .. . eeu 4,7 
Tetal 1885....... &7,945) $6,881,486, %172,C24/$12,607,987 
ies =, , aan 38,019,574 1,452,344) 21,689,452 
Total 1883....... 69,000 670,693 129,124) 14,125,992 

Si 

Great Britain ....... $272,500/812,741,118 Miwiddee $27,904 
ES 10, 643 667 "255 a 19,569 
Dl sam esse exe 1,400 a )=—lf tee | eed 
oe ngs iettandduniadices 1,200 244,105, 4,055 527,446 
EO Te oe Tener 3,456 368,906 
Sout Aiassioa.- 2,925 6158i| 18,654 766,701 
Allothercountries...;  —_-..... 685, tas 445 10,711 
Total 1885....... $288,668 $14,550, 253| = 610) $1,721,237 
Total 1884......-. 393,693) 12,648,824) 29,734 324,807 
Total 1883....... 269,500) 13,938,736, 183,192) 5,665,432 





Of the above imports for the week in 1885, $29,771 were 
American gold coin and $6,528 American silver coin, Of the 
exports during the same time, $4,840 were American gold 
coin and $1, 200 American silver coin, 


United States Sub-Treasury.—The following table shows 
the receipts and payments at the Sub-Treasury in this city, as 
well as the balances in the same, for each day of the past week: 























Balances. 
Date Receipts Payments. Coin. | Ourrency. 
g | $ # 

Noy.28.| 1,155,217 38] *924,184 52.171,804,560 27|11,348,347 18 

“« 30.| 297965'240 41! 765,243 82'1721461.871 50/12,191.022 54 
Dec. 1.| 1,043,724 41 924/449 30/172.514,883 50,12,257,285 65 

“8. 793,977 57| 1,520,962 33 171,836,987 05/12,208,197 34 

“ 3 46,666 O1| 1,013,143 03|171.834,292 93/12,144,414 44 

a 780.080 33} 1,055,292 99/171.513,213 57|12,190, 281 14 
Total...| 6,984,906 11} 6,203,285 a eRe PERE INT rete sefil, 





* Includes 200,000 gold certificates taken out of cash. 


—Messrs. Vermilye & Co. are offering the 4 
gage gold bonds of the Illinois Central Railroad, running till 
1951. This is one of the choicest investments in the market, 
and the bonds are offered at 106. 


—President Palmer, of the Denver & Rio Grande Western, 
publishes in the advertising columns of the CHRONICLE a no- 
tice at some length showing the leading points of the two 
schemes of reorganization. 


r cent mort- 














DECEMBER 5, 1885. THE CHRONICLE. 643 
GENERAL QUOTATIONS OF STOCKS AND BONDS. 


ty in New York represent the per cent value, fp amyl the par may be; other quotations are frequently made per share. 
e ae abbreviations are often used, viz.: “‘M.,” for mortgage; “¢.,” for gold; “g’d,” for guaranteed; “ end.,” for endorsed; ‘‘ cons.,”’ - 
for consolidated; ‘‘conv.,” for convertible ; ‘‘s.f.,” for sinking fund; ‘1. g.,” for land grant. 

Quotations in New York are to Thursday ; : from other cities, to late mail dates. 


Subscribers will confer a favor by giving notice of any error discovered in these Quotations, 




































































































































































UNITED STATES BONDS. Bid. | Ask. CITY SECURITIES. Bid. | Ask. | CITY SECURITIES. Bid. | Ask. 
npau> ) Ga ——Se— a 
lg + yaad STATES BONDS, Allegheny, Pa.—5a, cp., ’83-97..Var./100 (106 Louisville, Ky.—7s, long dates. Var.i|121 /122 
aise, 18 ILS denon ole eatesiclien 0 Teg.. M/112%g,1121q | 49s, coup., 1885-1 156 1.......-Var.,100 105 || 7s, short dat i — wudhbade Varij107 (112 
Di ihishe ctnéuepons coup.. Q—M/|113%8 11249 4s, coup., 1901.... .. -sse--Var.|100 (101 || 6s, Song 8B Oe RRS Var. i108 /|109 
‘ IRE SRE Ca: reg... 1225812273; Allegheny Co., 5s, cp., “1912. TEI ff! ie 2 °* eRe eer Var.i\100 (102 
iiditehadist deenese coup.. .Q—J 123%) 123% 4s, riot loan, 5- BOB. cnccccosesercess| SS [180 | 58, 1890-1900... a oecee-M&N/104 (105 
$s, option U. 8........... reg..Q.—F.|103_ (10344 4s, do BIND civ caddmetvasices 99 (100 | Lowell, Mass.—6s,1890, W. L.M&Ni|111% 112 
Currency, 1895...... reg.. .-J &J}125%)...... | Ss, do FE EO Re 100 |101 | Lynchburg, Va.—68.........-- JI & J109%/113 
6s, Currency, 1896...... reg....J&J | 127%g/...... '| 5s, do  Seccidadcloncinipoats SS: SS ) “ieee ie eerie J. & Zi | .cesce 
62, Currency, 1897...... reg....J&J|130 |...... Atlanta, ee eS Se Bake: '\Lynn, Mass.—6s, 1887........ F&Aij102_ /103 
6s, Currency, 1898...... reg. ...J&J|132%8 ...... | BO, Dio wecvccncsccstséacntoccddeces Ss 3 ae i ater loan, 6s, 1894.......... J&JI| 119381193, 
6s, Currency, 1899...... reg....J&J 1345) ......) NA ccnhocencracencenasabbis 3) Se eee | Water loan, 6s, 1896.... ......J@&J\12Z2 (123 
| Augusta, Me.—6s, 1887, mun..F&At/l102 |102\4, 5s8,1905...................... M&Ni ll4 (116 
STATE SECURITIES. | | Augusta, Ga—7s............. Various iOS |......)|Maeem, GO.—T6. << ciccccocccccccccs 7 112 
Alabama—Class ‘‘A,” a to 5, 1906.. -|100 |....-. | Austin, Texas—10s.................- 115 (120 Manchester, N.H.—6s, 1894. ...J&Ji}1174@ 119 
Ye 3) eee . 106 foonind ''Baltimore— DD Gc nccucsewsnn~eindecauhe J&Ji125 (127 
Class “C,” 48, 1906 ARR: yea ‘| 68, Pitts.& Connellsv. RR., gy 102 |..... iS | ee Pere tapemane: 10412 105 
6s, 10-20, 1900.............. J & J\107 |.....- '| 6s, consol., 1890......... - Q—JiLt149}...... | Memphis, Tenn.— | 
Arkansas—6s, funded, 1899..J & J|....../ 10 || 6s, Balt. & O. loan, 1890....- Q—J)Lil)......|| Taxing Dist. of Shelby Co., Tenn. a8 87 
7s, L. R. & Ft. 8.issue,1900.A &O} 15 | 24 || 6s, Park, 1890............... M107 Di ateaaetes Milwaukee, Wis.—5s, 1891. ies & bDil | eecese 
7s, Mewphis & L. R., 1899..A & QO; 15 |....-- i 68, bounty, 1893............. M& 8/112 Ss Sait 1 78, Bra ivboccccéccces -e- Var.t) 103 -sas00 
78,L. R. P.B.&N. O.,1900..A &O;} 15 |...... ‘| 68, do exempt, 1893...M &S8}°..... ‘wren | %e, water, 1908.........-...--- J&IF110 (112 
7s, Miss. O. & R. Riv.,1900..A & oO} 15 24 ii Ge, wahety BGG... .cccccccoacs po > 2131, | Mobile, Ala. —3-4-5s, funded..M&N} 53 57 
7s, Ark. Central RR... 1900.A&0O; 8 | 12 || 68, 1900..... ...............-- JRIA1Z6 |......; Montgomery, Ala.—New 38 ..J & Jj 53 |.--cee 
7s, Levee of 1871, 1900 rw JI &Ji 2 | 4 |! 6s, West. Md. RR., 1902 .... J&Jj128 |...... BS RS Ae ee re ree 73 | ccece 
California—6s, civil - apenas 193-95.* 1103 104 || 6s, bf RR., — dimes por * Tape peoees, Nashville, Tenn.—6s, short.......... BOR: tncanea 
Connecticut—5s, 1897........ Pi. ! ew ee S| (reper ee M&N}12644)...... 6s, long. SS TS AE CE OR (1104 (107 
New, reg., 349s, 1904.......... J&IJ\103 |...2-- NE RESET TG Grae BOTiEAG: 4... || Newark—5a, lomg............cee--e-- 1106 (108 
Delaware—6s pibidedaedeticasetnns renal ceeces | seeces || Bangor, Me.—6s, RR.,1890-'94. Var. 1,103 112 ~~ 6s, a a _Varill6é (118 
District of Columbia— _. || Ge, water, 1905............-.. S&S} 120% 121 78, LODE. .25.-20+2geeeoeseee-e- Var.j 120 (122 
Cons. 3-658, ae ee F&A 1165 1173: 6s. E.& NA. Railroad, 1894..J&JijL1t |113 || 7a, water, long............--- Jar. {/122 |125 
3-658, 1924, reg.... ........ «cee «- 65 mae | 6s, B. & Piscataquis RR.,’99.A A&OILI5 ‘1i7 ||New Bedford,Mass.—6s, 1909. A&O01/132 (135 
Funding 5s, 1899... 22 2 S&S! 113 |..-+--| Bath, Me.—6s, railroad aid.....V ari}103 (104 im _58, 1900, Water Loan........A. &O116 (118 
Perm. imp. 6s, guar., 1891...J&Jt 115 (116 i 5s, 1897, municipal Ga Ep ERE 0242163 Brunswick, M. J.—7s, various... : 98 |.ccsee 
Perm. imp. 78, 1891.......... J&JIt 120 21 | Belfast, Me.—6s, railroad aid, ’98.. i103 (105 "4 SE PA 8 Oe RS RAR MO GO lecsved 
Wash.—Fund.ioan(Cong.)6s,¢.,’92i 1i5iq eS Boston, Mass.— | Iwew Orleans, La.— Premium pial | ou%e 935g 
Fund. loan(Leg.)6s,¢., 1902 Vari 125412 6s, cur, long, 1905............ Vari) 134 136 || Consolidated 6s, 1892........Var./10 L108 
Market stock, 78, 1s92............ 12039) ...... | 6s, currency, 1894............ Var.|119'2,120 | Newport, Ky.—Water bonds 7-30s.. i113 114 
Water stock, 7s, BN 13049)...... ‘| 5s, gold, | ETS Var.i, _ 13s ‘|New York City—5s, 1908.........-..! 128 (130 
do  SeeAapaee '13019).....- HN BE dcctunteccceeonerens A&O 113 (feel sar RgRsgRRa: 105 (106 
Florida—Consol. gold 6s.......J & J:114 |...... ||_ 48, currency, long............- J&J/106 107 1 bcc dadéaitciadesunnéess oil 125 (126 
a Georgia—6s, 1886............. F&AlLO2Z (104 Brooklyn, ly OE eT | Ce cos at” Be ~~ | ” Sip RSS RES Y 1134 (133 
wd 7s,new bonds, 1886......... J &Jj i038 (105 | i, Ms Es ecededeceetcueeonse (114 (116 || 7s, 1890........ ischineessbodabudid 1118 (119 
i 7a, Gncoraed, 1886. .... ces ccc; DP Es coceeh] Gis Se BIN bul'ncccodenwasentns 1129 (130 || 7a, 1896 ...........ccce pidcendanuw 133 (134 
7s, —s bonds, BMseen essed Q—Jjli2 |...... ie (- -\ °° CpReeeneee gene VO Bir Se PR er re jal 143 
I ee A * tO serers|eeeee|| 78, Park, 1915. ... -220---20-- eee eee 1150 (152 |Newton—6s, 1905, water loan..J&J)132 (134 
Kansas—7s, long...............- J) -cc---|ecce--|| 78, ee Oe ae 1140 (141 || 58,1905, water loan........... J&J'11749|/118%48 
Louisiana—New con. 7s, 1914. 38 37 zor || 78, PEE BOOB ccccce secccsecses 150 (152 || Norfolk, Va.—6s,reg.stk,’78-85. SKI) LOO |---000 
Stamped 4 per cent................ 7D4e) 7519) 7s, Kings Co., i888................ 110 111 | 8s, coup., 1890-93............ Var J107 ssee0 
Baby er 38, 1886 ........ F&A} Sl | || 6s, Kings Co., 1886.. ..........---- 1103 |104 || &s, water, 1901.............- M & N. 130 | ..--00 
Maine—4s, 1888..... .......... F&A 101 (102 | Buflalo, N. Y.—7s,1895........ Var.t/115d |...... '|Norwich, Ct.—5s, 1907... ....- A&O}H/118 [119 
War debts assumed, 68,’89.A& O1/L10 [111 Wig SI DOR ns cue vecees -Varii35 Nadine fe ania caer seer igareee J.&J)140 |..-s00 
Maryland—6s, exempt, 1887...J&J|------ BES || Ga, Past, 1006. 0c coce <coess M&Si#j/115 |......|\Orange, N. J.—7s, long...........-.- 1/115 {120 
6s, Hospital, 1887-91........ J &J|.--- --/115 (Cambridge, Mass.—5s, 1889.. -A&O}) tt 105 | Oswego, N. Y.—7s8, 1887-8-9........ 1106 |..-c0e 
RELATE —J\106 |......|| 68, 1894. water loan.......... J&J|117 |118 | Paterson, N. J.—7s, long......... Varj124 {125 
SR ndinndhocde wenesers J:106 (108 || 6s, 1896, water loan .......... T&eJ | L221g es Gd nhac penevebnacah 116 |120 
_ Area &J}107 |...... _ 6s, 1904, city bonds......... J&J *132 (133 1 58, 4 iad PEC i TR E55! 108 {110 
Massachusetts—5s, gold, 1891. aa prtat he Charleston, 8.C.—6s, st’k,’76-98. Ss. Oe Serres 102 |103 
ey Me BP incccce cesses cocs J&I 5% 116 | 7s, fire loan bonds, 1890....3 & J|.-----| 35 |} webombane, eee JHI/1OO |... 200 
RM Mas 3 19|12019|| 7s, non-tax bonds.................. ae Fl ONG es J&I/117 $118 
Michigan—7s, ed cclkatic M&NiL1L2 |...... CS IEEE LIE, PEE ea LO a 117 (118 
Minnesota—New a's, 1912 ..J & J} 102 hibedvad Chelsea, Mass.—6s,1897,water loani 121 (123 | Phila elphia, Pa.—6s, old, reg. J&J)....-- coee-s 
Missouri—6s, 1886.... ........ J & J/102%)...... | Chicago, (1l.—7s, 1892-99 ........... 116%/118 | Ge, mony reg., due 1895 & over. J&I/13GE |..... . 
Long bo bonds, 1894-95 ....J & 4 1182 dccees LG Bebsencdesoserqossescoewsceseos BSS ‘bcnscell Mi Mc nanncencdionnses -.Var’s yra..190 (117 
bonds, ’89-90... ...... J & J) 109%9)...... 1 419s, 1900............ evcusccceceses 106 10619 _ 'Pittabure, > —4s, coup., "1913. J&J.100 (100%g 
—— Universit .1892.J & J 1134a!...... -  % nS 9913:100 | 5s, reg. and Sag 6 1913.....- J&I. /108 -ceece 
Jo., 886....3 & J 105 |...... || Cook Co. 7a, 1892 ................. 116%) ......)) 6s, gold, re Sy At 2 Var.116 (117 
2O8G ccd BO IR® © leccvce 1} Cookt Oo. Ge, 16900. ......60.c0..00. 10818) 108 1g | 7s, Sener: ~~ & ep.,’93-98.. 4 120 (126 
New Samndhien—Se, | ae J&JjJ 109 (111 || Cook Co. 418, 1900. ............... 106 106% | 7s, street ‘imp., reg, 83-86. . '100_ |....00 
War loan, 68, 1892-1894.....J&J| 114 (117 | West Chicago 5s, 1890 ............ 10219/103 | Portland, Me.—6s, Mun., 1895. ‘Var. 11342 115 
War loan, 6s, 1901-1905..... J&J130 (133 || Lincoln Park 7s, 1895.............! 107%¢)..... ] 6s, railroad aid, 1907 .......M&S |12349/124 
New Jersey—6s, 1897-1902... J&J* 125 |...... || West Park 7s, 1890............... 110 |......] | Portsmouth, N.H.—6s, ’93, RR. S45 113 115 
6s, exempt, 1896............. J&J* 113 |...... | South Park 6s, 1899............... 10544106 | Poughkeepsie. N. Y.—7s, water ....1/.--.-- sees 
New York—6s, gold, reg., ’87...J&J,106 |...... Cincinnati, O. i a M&N} .- --++|...-..|| Providence, R.I.—5s, g.,i900.. Tea 118 (118% 
68, gold, — Lon sdedewes J & J\t06 |......|] 7-308, 1902 bheetetemmides * seeesuah 1 130% 131ig Gs, gold, 1900, water ‘loan... J &Jl127 |12 
.y Ss! aes J & Jji18%9)...... 1) GBosancsonsmeanntveshd enoncsien’ J&J+ 100 (101 | Richmond, Va.—6s, 1884- 1914.J&J 119 |119% 
Ty Ss MEE ni doocecbeccses A&O}L22 tenes! Southern RR. 7-30s, 1906.. S&S ft L30%/1S119° 8s, 1886-19 besdses <edcenceed J&JI| 13919140 
FE, BOE. decceccuseseses A&OjL24 |.... .|) do 6s, g.,1906..... M&sN1/119% 1204 | le ads Lewngipaiinteiens J&I/LO7 |107% 
No. Carolina— 6s, old, 1886-98..J&J} 30 |....-.) do Cur. 6s, 1909. ... F&A t)119%) 12034) | Rochester, N. Y.—6s ..........-- Var.|1L1O  |....-6 
68, NC. RR., 1883-5 ae J&IQT 165 seeeee do Ske. fd. 5s, ermrayenst |.” 109%'|| 7s, water, 1903............- J & Jti135 |.-.-.. 
Sr» ED: wrdscndvecewogse A&OF1G9 |...... || Hamilton Co., 48.................. 103% Rockland, Me.—6s, 89-99, RR..F&A| 102% 1034 
6s do 7 coupons off ..... JRIUSS |..2... | Cleveland,O.—7s8, 1887 ...... . Var. 104 /105 | st. Joseph, Mo.—Comp’ mise 48, 1901] 79 82 
68 do 7 couponsoff ....A&O 135 |...... | 7a, 1894, funded debt........ A&O/122 123 St. Louis, Mo.—6s, short........ Var.|10344' 104% 
6s, funding act of 186€ 1900 J&J 10 oo | Te, 1890, canal. ...........-ce. M&S/126 {127 | ee EEE oc cindugiuaenddcosded Var.| LIG4/ 111% 
6s, do 1868,1898A&O 10 |...... DW Me sepa ddedcsebuntiees ses Var.) 11949)12019;| 5s, long........--2c.eeecocee .--Var./108 (108% 
65, new bonds, 1892-8......... pe ae ie 0 Re Wareee tee Ti Bae SO hic con ccccicecssassee< Var.' 10349 104 
PR ap ee chee A&O} 20 |...... Columbus, Ga.—7s ............. | St.L. Co.—6s, gold, 1905...... A&O120 (123 
Ge, Chatham RR...........<«. A&O| 5 |.....-- Covington. Ky —7-30s, long ....... #115 [117 |) Currency, 78, 1887-’88....Var..|105 |....-. 
6s, special tax, class1,1898-9A&U 7 G7 = Fe IE dace cas ctcdccevcctdens #103 |..... .| 8t. Paul, Minn.—6s, long ............ 106 |...-0 
68, do class 2...... BBO) -ccceclecces: || Water Works, 1890. ..........ccc-. . & Saw oe OI A lp ene: emer? LIS | ...cce 
68, do W’'n N.C. RR.A&O}.------]--00-.| ‘| Dallas, Texas—8s, 1904............. 105 |107 eS Var.|110 |....-. 
68, do Wil. C. & R.. A&O}-.-----|------ i Re Oe ...;L10 {115 | Salem, Mass.—6s, long, W. L. aol. 126 /|128 
4s, new. cons., 1910......... J&J\ 91 | 92 || Water, 6a, 1900 ..................-. 96 | 99 Bai. BODE, We Bavcnes<oncascaces J&1#/11519/117¥9 
ee ca. A £0 O8 ‘(1164 Detroit, Mich.--7s, long........ My 120 |......(/San Fr ancisco—7s, school TREAD Var.j112 |...... 
Ohio6s, 1886.................. J &J105 |...... || 78, water, | CS RESEE  E RAEED- 7. ccoccil QRp MINE, DIMM ic4. cpscelone-cconcens 10149/103 
Penna.—5s, new, reg.» 92-1902. F&A OP tecscns Elizabeth, N. J. —New 4s, i913 Fay 65 | 70 | Savannah funded 5s. consols......-.! 98 (|101 
4s, reg. 1894-1904 ......... F 9 ES Se Fall River, Mass.—6s, 1904. -F& Ai/13L |132 ||Somervilie, Mass.—5s, 1895. -A&O! 110% 112 
Nd I iin oc unedue F & A! ii7ig phoene | 5s, 1894, gold.......2-.06 -eceF&A1|108 {110 || 3a, 1905........---..- ---00-- 115 
Rhode Tsl'd—6s, 189: 3-9, coup..J &J)120 |...... |} 58, 1909. .......-.--e--ee eee F&Atill4 [116 | 43pringtield, Mass.—6s, 1905. “AGO! 130 132 
South Carolina—6s, Act of et 5 | 6 | Fitchburg, Mass.—6s.’91,W.L..J&Ji112 [114 || 78,1903, water loan......... A&OH140 |142 
1869. Non-fundable, 1888 | (Galveston, Tex.—8s, 1893-1909.M&s 103 105 Toledo, Oo. ~_7-308, RR., 1900.M & Ni coaese +s-080 
Brown consols...........-..--«..-. BL ae OS ere: J&D|...... 95 a, BOIL. 043. d00<c0nsae<one Var. tf)... 20-|---00 ° 
Tennessee—6s, unfunded............ | 52 | 524g) 'Hartford, Ct.—City 6s, var. dates..1/106 {115 || Washington, D.C.—See Dist. of Col. . 
Compromise, bonds, 3-4-5-6s, 1912) 6V1g = ral Capitol, NS Rs. cdi ies kc tied 121 |124 || Wilmington, N.C.—6s.............--. 100 (106 
_ ~ ¢ Gebietes e 64 Hartford Town 4198, untax....... 1/103 |106 Sak ONE ONE, OL. ccc adccongutccess 1107 {112 
Texas—6s 139% Sn coe 113 Rear: Haverhill, Mass.—6s, 1889.. - Ae S 107 Worcester, Mass.—6s, 1892...A&O1t/115 /|116 
78, gold, '1892-1910.......... M&Si/118 |....-. '|Houston, Tex.—10s..... .....-.. ..-. | 3 40 BE i ccacdbdaneatsedebicess A&O 117 |119 
Pp I vndecconseccccees SEE Aecscesl| GI nencdedate ted ndscdnisnne 33 40 Se ta crt adcicawadl A&O|106 (108 
Vermont—6s, 1890............ J &D112 '116 "Indianapolis, Ind.—7-30s,’93-9, J&Ji}-.....4.... . 
Virginia—6s, old, 1886-'95....J & J) 43 |-.... “|| Jersey City—6s, water, long, 1895..|105 |107 RAILROAD BONDS. 
6s, new bonds, 1886-1895...J & J) 43 ------|| 78, water, 1899-1902.......... I&II [117 (Bonds of companies consolidated 
6s, consols, 1905. ex-coup..... J&J} 53 | 54 | Ts, eqoovement, —eee -.Var..108 (111 will be found ened the consoli- 
6s, consol., 2d series........... J&J; 38 '...... ‘| %s, Bergen, long...............: T&J'109 (110 dated name.) 
6s, deferred bonds. ... ............. oo an '| Hudson eee 58, 1905.....M&S/i09 '110 || Ala. Gt. Sccthere—iet mort., 19081 107 |109 
Tax-receivable coups.,fromcons’ls, +1 43 | Hudson County, 6s, 1905..... ZTIUBS -{.ccccs Alb'y & Susq.—lst M., 78, oy J&J|....-.|112 
from 10-40s.; 60 |......|| Hudson County 7s, l\894..... J*MD/i13 [115 Consol. mort., 78, 1906,guar. “A&O!....- |1291¢ 
Funding bonds, 3s, 1932...... J&J 6014 61 || Bayonne City, her on RP * dl hLB a Consol. mort.» 68,1906, guar. A&O 116144/1164 
CITY SECURITIES, ||Lawrence, Mass.—6s, 1894...A& 01/119 {120 || Allegh. Val.—Gen. M.,73-108..J&J |....-- 123 
Albany, N. Y.—6s, long....Various//115 | ..... | 68, 1900 Vebonndentede enentabe A&O0'128 /|129 East. exten. M., 7s, 1910 iesan ASO)118's «s+eee 
I a an RMN. 38 OGD: Pecckas ‘Long Island Citv, N. Y—Water.73,95!....../100 lacome, 7s, end., 1894......- A&O! 18 | 20 — 
* Price nominal; no late transactions. | Purchaser also pays accrued interest. tIn London. § Part being redeemed. { Coupons on since ’69, 
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644 THE CHRONICLE, [Vou XLI. 
GENERAL QUOTATIONS OF STOCKS AND BONDS—Oonrrnven. 
For Explanations See Notes at Head of First Page of Quotations. 
i i {{ 
RAILROAD Bonps. Bid. | Ask. | RAILROAD BONDS. Bid. [aa | RAILROAD BONps. Bid. | Ask. 
Aten Tov.&8. Fe—1st,7s. 788-5 99. Jas #124 (125 ||\Cheshire—6s, 1896-98 ......... J&I 1109 10942 110 ‘Cin. Wash. & Balt.—(Continued)— 
Land grant, 78, g., 1902..... O|t124 +t Chic. & Alton—lst M., 7s, ’93..J&J| 120 |...... | 3d mort., gold, 3s-4s,1931..F&A| 41% 41%, 
Sinking fund, 6s, igit madaa T&D +104% 10 | Sterling mort., 6s, g.,1903..J&J\t121 (123 | Ineome 5s, 1931 ................-. 22 22 
Guaranteed 7a, . J&J&AKO}I118 +r! Bas. Kan. C. line ,68,2., 1903.M&N, 12149)...... i! Scioto & Hock. V, 1st, 7s....M&N| 100 |..... ° 
5s, 1909 (1st mort.)......... A&O 10119102 || Miss.Riv. Bridge, 1st..8.f. ,68,1912 a Sot || Balt. Short L., 1st, 78, 1900..J&J| -.... elaasece 
5s, plain bonds, 1920........M&8) (93%) 94 || Louis’a& Mo.R., 1st, 73, 1900F&A 123 |....-.-|/Clev. Col. C. & I.—1st, 78, '99_MK&N!} 122 |.....- 
ORE BOBO we voséntococccoccces A&O| 193%) 94 do 24,78, 1900 M&N| 119 feebeod Consol. mort., 7s, 1914 ...... J&D) 122 (123%, 
Florence & El ars [st.7s.A&O 1110 (112 || Bt.L.Jacks’v.&C., Ist,78,'94.A&0| 118 |... Cons. 8. F., 78, 1914......-.-. &J) -...-- 23 
K. ase “Seana t M.,78,¢.J&J Arete 125 || do ist guar.(564),78,'94A £0 117 |....--- Gen. con. 6s, 1934... ........ &J; 102 |103 
incom 78. A&Ot1Lil»® 11249) do 2d M. (360), 7a, ’98..J&J) .....- lacouie | Bellef. & Ind. M., 78, 1899...J&J} 115 |...... 
N.Mex.&So. Pac.,1st,7s,1909 A&O 112314, 123%, | do 2d guar.( 188) 78,’98.J&J) -...--|....-- | Clev. & Pitts.—4th M., 68, 1892.J&J| 11044)...... 
Pueblo & Ark.V., 1st, 7s, g.,1903.)112242 123 | Chie. & eT eee 68,1920.M&N| 65 |... 2!) Consol. 8. F., 7s, 1900...... MEN} ...... 127 
Sonora, 1st, 78. 1910, guar.. J&J| 104 [105 || 2d. 6s, 1923.... .........--.-FW&A] ....-.).2-.. | |Clev.& M. Val.—1st, 78. g.,’93.FM&A| .-----|-..se0 
Wichita&S. W.,1st,7s,g.,qgua..1902|/'112% 113% Chie. B. '& Q.—Cons., 78, 1903.J&J 136ig) 137 (Columbia & Gr.—lIst, 6s,1916.J&J\ 102 Kael ots 
——_ & Charlotte Air L.—1st,7s | 118 (120 OG, BG: BEND. onecccecensss &D)tl04% 105 34 mort., 6s, 1026. .......c0 A& 89 ROlg 
SE SRE gee Fe RA eae A&O| 106 |106'4!'Col. Hock. Val. & Tol.—Consol. 5s 8144; 82 
Atlantic t Pac. —lIst 68,1910..J&J| 8242) 827%. 5s, de sbentur e, 1913.........M&N| 104 (10440, Col. & Hock. V.—1stM.,7s,’97. AgOUNLL vbeéu . 
a 7 23%'| 58,1919, lowa Div.......... A&O! 110 (110%) do 2a M., 7s, 1892. J&Jit104 |...... 
Central Division, old, 6s......... 85 seccee!| 48, 1919, RR ae A&O} ...... 97%)|| Col. . eae iat mort. bonds . .{t Ba. Voweleis ° 
{ do OUT MB. -wcatoses 66 |......|; 48, Denver Div., 1922....... JS ae 2d mort.........-...! | eee 
& Ohio —New 4s....A&O) 16514)107 || 4s, plain von 1921.... ...M&S} 90 | 90%) Ohio&W. Va., lst,s.f.,78, 19 LOM&N tlo7 fie 
Se puhnsscedescthwde F&A| 107 |10733 Bur. & Mo. R.,1’d M., 78,93.A&0|t 118 (118% \Col. Springf.& C.—1st, 78,1901. M&s| 104% /105 
58, 1937 seovetuasece J&D)j;108 |......, do Yony. 88.’94 ser.J&J {I .....)....-- Gol. & Xe nia—lst M., 78,1390.M&S|\f107 ° ..... 
68, 1895......-....-M&Sji13 [115 | Bur.& Mo.(Neb.), 1st,63,1918.J&J5|f119 (119% Conn. & Passump.—M., 73,’93.A&0 111912 11944 
mort., 68, g., 1902..M&S_ 117 (119 do Cons, 6s, non-ex..J&J) 110314 108% Massawippi, g., 6s, gold, 89 J&J 110314 103% 
6s, g.,1910.M &N)t122 |124 i] do 4s, (Neb.), 1910.. Jase 19019 9142 (Conn. Val.—Ilst M., oS, bag + Bi. idee o's 18 
Parkersburg Br., 6s, 1919...A&O/ 119 |......) do Neb.RR, Lst,78,,96A KO | 115 Ll: 52 Conn. West.—lst M., 7s,1900.J&J| 15 16 
Balt. & Pot’c—lst, 6s, ¢.,1911.J&J. ar 124 | do Om.& S.W.,1st,8s,J&D 2419) i 2542 Connecting (Phila. van 6s ..M&S! 11949)...... 
ist, tunnel, 68, £., gd, 1911.A&0} 12349)...... | Ol. Grand Tr., Ist. 8s, '90...A&O!} 114 ‘i14)y) ‘Consol.RR.ot Vt., Ist, 5s, 1913. J&J, 79 80 
Bell’s Gap—ist, 78, 1893 ...... J ..-.--,120 |, Dixon Peo.& H., 1st, 88,1889.J&J, 11103 1114 Cumberland & Penn.—1st mort....| -----+| ..e. ° 
let, Gs, 1905. .......-.06 ne F&A! 106 |......|| Ott. Osw. & Fox R., '8s, 1900. J&J #12 ee | seseee pidouts 
" 8 | Seeepeee 0} 100 |......|| Quincy & Wars’w, 1st, 88, ’90.J &J/| 11349|114% ‘Cumberl.Val.—1st M.,88,1904.A&0) ....-. ¥; fees 
Belvidere Del.—1st,6s,c.,1902.J&1}, 120 |....-. | ateh’n & Neb.—Ist, 78,1997 M&Sj!123 {12 3° Dayton & Mich.—Consol. 5s....J&J 1104 |105 
3d mort . 68, 1887........... F&A! 1034...... | Chie. & Can. So.—1st, 78,1902 A&C} 23 | | 3d mort., 78, 1888, now 24.A&0 410549} ...... 
Boston & Albany—7s, 1892...F&A)1119% 120 | Chic. & East [1.—1st mort. 6s, 1907) 11312 111%) Dayt. & West.—1st M.,6s8,1905.J&J)t110 | ...... : 
ict ctiedusnenononsniih J&I|/'120 (12012) Income bonds, 1907 ..........-.-. snare Ase ol 1st mort., 7s, 1905 ........... J&I)t120 |..... . 
Bost. Conc.& Mon.—S.F. on,"60-3 J&J 1103 tro Ist, con., 6s, gold, 1934 .... A&O| 10559)...... Delaware—Mort.., 6s, guar., 95. J&J)*113 |...... | 
Consol. mort., 78, 1893...... A&Ot1l4 (114% Chie. & Gr. Trunk—1st mort., 1900} 95 | Del.& Bound B’k—-1st, 78,190; SF MA) ---20- 33 
Bost. Hart.& E.—1st, 78,1900.J&J| 34 | 35 |\Chie.& Mich.L.Sh.—Ist, 8s,'89.M&S)}......)...22. ‘Del.Lack.& W. — Conv. 78,1892 J&D 115 /|116%g 
ist mort., 78, guar........... J&J| ------|------ ‘Chie. Mil. & St. Paul— i, ees GE, ME caccccecseseel Ph ‘sewend 37 
Boston & Lowell—7s, ’92....-. -A&O 11174 118%) P. du C. Div., lst, 8s, 1898. F&A CT hs 135 | Den.& RioG. a 78, &-s 1900. M&N 119 {120 
EEG OLS 2: J&J t118% 118%, P.D., 2d M., 7 3-10s, 1898. -F&A}| 12 -se---| Ist consol. mort., 78, 1910....J&J| ..---. 88 
New i rar” ‘F110% 111 1st, %, 2 gold, 78, na cunt J&J 130 130% General mort. = 0UlUllCU BBO) cesess 47 
Boston & Maine—7s. 1893-94. J&J t12242 12k La. C., ‘Ist M., 78,1893.......J3&J| ti. 12048 Denyv.&R. G. W.—lst, 68,1911.M&S| 74'e! 75% 
Bost. & Providence—7s, 1893.J&J/}123 [124 I. & M., 1st M., 78, 1897...... J&J) 123 (12319 Denv.S.P.& Pac.—1st,78,1905 M&N| -...-- 82 
Bost.& Revere B’h—1st,6s,’97.J&J 111844) 118%)) Pa. & Dak., 1st M., 73, 1899.J&J} ......|....- (Des M. . Ft. D.—1st, 68, 1905.J&J| 75 }|...... 
Bradford Bord. & K. —Ist, 6s, 1932; 20 |......! Hast. & Dak., ist M., 78, 1910.J&J) 12549127 incomes.......... 30 | 35 
Bradf.Eld.& Cuba—Ist.6s,1932J&J| 20 |...... Chie. & Mil., 1st M.,7s, 1903.J&J) 130 13 tg 1st metithin 6s, on extension....... . 
Bklyn Bath&C.1.—1st,6s,1912.F@A| 100 |...... Ist mort., consol., 78, 1905..J&J) i130 |L3L | Dat.& B.C.1st,8s,en.M.C.1902M&N| 118 |120 
Brooklyn Elevated—Ist mortg..... 107 |108 1st M., I. & D. Ext., 7s, 1908J&J| 128 [129 | Det.G.Haven&Mil. —Eyuip.6s,1918/{109 (111 
OS SERGE PT 73%) 74 1st M.,6s, S’thwest Div.1909J&J| 116 L16i9 Con. M., 5% till’84, after 6#. "19181103 |110 
Buft. Brad.& P.—Gen.M.78,'96.J&J 99 (104 Ist M., 5s. La ©. & Dav.1919J&J| 100 ‘|Det. L. & North. —1st, 7s, 1907.J&J |t120 |120% 
Buft.N. Y.Erie—1st, 7s,1916.J&D| 130 | ...--|) So, Minn. 1st 6s,1910........ J&J| 116 |......) | Det. Mack.& M.—1st, 1921. mons 35 | 55 
Buft.N. Y.& Ph.—1st 268.5, 1921.J&J| 4048 46 Chic. & Pac. Div. 68,1910 ...J&J 117 120 Land grant, Sapna eee. ceeece 
- mortgage, 78, £., 1908... eat coraveponmnes [ do West. Div., 53,1921.J&J| b0a%s 103 DE, ME nénioddbinnssseddaues|) ©00esscacts . 
Gen. M., 63, 1924............M&S| ------|------ | Minerai Pt. Div., 5s, 1910... J&J| 100% 10L Dub. & Dak. ast M., 68, 1919. a4) eeeeee oceee 
Buff. Pittsb. ‘& West. —-68,1921 aa se eeee ees aa Chic. & L. Sup. Div., 58, 1921J&J, 10L |...... Dub.& 8. City—1st,: 2a Div. JBE.5GI) cose -+leccoce 
Pitts. Titusv.& B. —7s,1896FKA *33 40 | ~Wis. & Minn. Div., 5s, 192L-.. — 102 (102% Dunk.A.V.& P.--1st,7s,¢..1L900J&D, 110 occes 
Oil Creek, 1st M.,6s,1912.A&0, 90 (100 | Terminla 5s, 1914............ &J 101% 10149 East Penn.—list M.,7s, 1883..M&S} 105 |...... 
Union & Titusy., 1st, 78,90. &J il |...... | Dubuque Div., Lst, 6s, 1920. Ta 112% 113 | E.Tenn.Va.& Ga.—Ist, 78,1900 J&J_ 118% 120 
Warren& Fr’kin,1st,7s,,96F&A_ 101 ete | Wis. Val. Div., lst, 6s, 1920.J&J 104%105 || 1st mort., consol., 58, 1930 ..J&J| G4lg 651g 
Bufl.& Southwest.—6s, 1908. .J.&J wae ne ase ee Fargo & South.-- 6s, ass.1924.JaJ) 1144)L15 PT COR) DEE nnnccceeseenerses Ql) 21% 
Bur. C. R.& N.—1st.5s,new,’06.J&b| 106%) /. ret ‘Chie. & N.W.—Consol., 78,1915.Q—F, 1384 13878 Divisional, 5s, 1930........ .J&J} 968 |...... 
Cons. 1st ae F~ 58,1934..A&0)} 935" 991g rr “i gold, 7s, cP. 1902..J3&D 129 |L2919) E. Tenn. & Ga., Lst, 63,’83-86.3.&) 100 | eoecce 
Minn. & St. L.. Ist. 7s, guar. J&D| 130 |....-. || do see see JS&D) .o0.-- 128%) E.Tenn.& Va.,end.,.6s, 1886.M&N aoe s cnbiiat 
Cc. Rap. L.F.& N.,1st,68,1920.A&0) -..--. 11219 | Sinking fund, 6s, 19: OP iced wed foo Ala, Cent., Ist, 68, 19138...... J&J| 93 |...... 
do lst, 5s, 921....A&0 98.) | ~.00-. 1 do Pe, BED... ccoccecctn. Ge . leanode Eastern, Mass. —6s, ¢.,1906. ._M&s) 1199% 122. 
Oalifor. Pac.—1st M.,78, g.,’87.J&J|i100 (104 | do  debent., 58,1933. MAN. 102% 1032 Sterling debs., 6s, g.. 1906..M&S|t117 /121 
2d M.. 68, g.,end C. Pac., ’89.J&J|i100 |......) 25-yrs. deb. du, 1909........ M&N;| 102%4)...... Eliz. City -& Nor.—S. 1 deb.,63.A&O} ....0c)..c0 . 
3d M. (guar. C. P.), 68,1905.J&J; 90 |-...-.) Escan.&L.Sup., 1st, 6s, 1901S ad Lt se-eee | = 18t mort., 6s, 1920_. ae eas ° 
do do 38, 1905.J&J} 90 |-.-.--| Des M.& Minn’ 8,18t,73,1907.F&A\ 12 . || Elizab. Lex.& Big 8.—6s, 1902. M&S) 964) 973g 
California So.—1st, 6s, 1922...J&J| 42% 43 | Lowa Mid., lst M., 8s, 1900. A&O. 132i9 134 | Eimira& W’mspt—l1st 63,1910.J&J; 120 |...... 
Oamden & Atl.—-1st, 78, g., '93..S&J| ------ jeeeeee i Peninsula, 1st, cony. +y a "O8.MGS| .....-|..00-. 58, perpetual. ... .. .ccc-cee A&O; 105 |... ce 
24 mort., 6s, 1904........... A&O} ------ |oeeces | Chie. & Mil., lst M., "98... JX iia 12916 Erie & Pittsb.—2d, now Lst....J&3| 105 |...0.. 
NS a i ae J&J| 108 | -- || Mil. & Mad., Ist, 6s, {905 5... M&S. | ! ebaniend | Cons. mort,, 78, 1898 ........ J&J} 110 |...... 
Cam.& Bur. Co.—Ist M.,6s,'97.F&A "114 _ |...... || Madison Ext., 1st, 73, 1911. ASO tL: Sasi | Equipment, 7s, 1900. .......: &0O} 102 |.....- 
Oanada So.—ist M.,guar.,1908,J&J| 103% 104 || Menominee Ext.,Ist.7s,1911J3&D | 26g 127% |Evansv. & Crawf.—Ist, 7s.’87.J&J_ 100.2... 
2d mort., 58, 1913........... s Baty 859 Northwest.Un., Ist. 73, i917. M&S fis7 |...... Evans.& T.H.,1Lst _— 68,19 21 SKS 113 (1 
Carolina Cent. —Ist,6s,g.,1920.J&J) 106 103 | Winona & St. Pet.—1st,7s,'87.J&J, 10612 107%.) MrV ernon—ist, sielieaiehieiaindall A&O} 102% 104 
a , Gh, BRD -wnc cncescce A&O &5 | 90 do 2d M., 7s, 1907. M&N)  ~_ Evansv.T.H.&Chi. J 5 6s, g M&N! 102%9'...... 
Catawissa—Mort., 78, 1900.. F&A! 1264 130 Ott. C. F. & St. P., 38, 19OI..M&S, +e Be ee Fitchburg—5s, D+ sessanne «6 ALO 111019 lll 
Cedar F. & Min. —ist, 7 73, 1907.J&J\t..--.. Chie. R.1..& Pac. —bs,1917, ted ih ledieeecl| Gilly AMEE: anedcecescsoeel A&OT111 (112 
Cedar R. & Mo.—I1st, 7s, 91... F@Ajil11% 112 8 ef errr 131 1132 6s, Se ctupeben seenes <nnnddl Af&OT1LI9 119% 
ist mort., 78, 1916.......... M&N/ 128 (12848; Exten. & col. 5s, 1934........ 1101, ......|;| 7s, 1894.. _A&O 112349 124 
2d mort., 78, 1909, quar..... &D es Chic.& 8.W.,.1st,78,guar.,’99.M&N) .-....|....-. |Flint& P. Marq.—M. 68,1920.A&0 #114 |...... 
Cent. Br. U. Pac., lsts,6s,’95.M&aN 103 Chic. & St. Louis—1st 6s, 1915, M&$3; 103 |.......| Holly W. & M., Ist, 8s, 1901.J&J) ...-c0}.. ecco 
id. coupon 78, 1895 ..... MAN} 103 |...... -Chie.St. L.&Pitt.—1st,5s,1932.A&0} .-..... | 92 |/Ft. Madison & N. W., 1st 7s, Bes 1905| 112 |..... - 
Atch.& Pike’s P’k, lst, 6s,g. M&N| 10V0 |...... | Chic. & Gt. East., lst, 78, 93-95. 100 | ......)|Ft. Worth & Denv. C. —Ist, 6s, 1921) ... | 8 86 
Atch.Col.&Pac.,1st .68,1905Q. —F| 100 |...... || ColL& Ind. C., 1st M. +» 78, 1904.3. Jt L18 ‘121 (|Frem’t Elk’n& Mo.V. —6s,1933A&0. 11434) 1144, 
Atch.J.Co.&W.,1st,6s,19035.Q,—F| 97 |......), do 2d M.78,1904.M&N)} 106 |......'Gal.Har.&S.A. Fists8s.s: L91OF&A| 3 | wa . 
Cent. of Ga.—1st.cons., 78,’93.J&J| 113 [115 || Un.& Logansp.,1st,7s,1905.A&0 1113-22. 2d mort., 78, 1905.......... D) 1 owe ce 
Certificates of indebtedaess, 6s..| 93 95 || Cin. & Chie. A. 5 "1836-90 Se pent 04 LLO West. Div. Ist, 5s, 1931. “MEN sexes 
Cent. lowa—New Ist., 7s , 99 .J&J §107 |.---- | Chic.St.P.Min.®Om.—Con. 6s, 1930) 113 ..... do 2d, 6s, 1931. J&I) . nudes toamane 
Inc. bonds,“ debt certs.”, 7s,A&O|} 36 |-...-. | Oh.8t.P.& Minn. 1st,6s,L9183ME&N} .......125 | Gal.Hous.& Hen. —1st,5s. ---A&O 66 | 671g 
Eastern Div., 1st, 6s, 1912..A&0 67 | 70 || North Wise., 1st 6s, 1930....J&J' 118 j...... Geerge—? s, cans * __ RRS T&T) ..0.--| 2005 eo 
Ills. Div., Lst, 68, 1912...... A&O| 67 |..-...), St. Paul&S.City, Ist Gs, 1919.AG&O| 122 |...... S&S) 107 |109 
Cent’l of N. J.—1st M,78,1890,F&A| 111%,112 | Chic. & Tomah. —Serip, 1 ee tL18 |120 aceite Pacific—1st, 68, 1922.J&J, 10534 ..... ° 
7s, conv, 1902, assented....M&N| 106%) ...... —Chie.& W.Ind.—S.fd. 6s, 1919 ME&N| “108 (114 FO 2 er eae 45 * 46 
Consol. M.,78,1899, assented.Q—J| 10649/107's | General mort., 6s, 1932 ....Q—M 106 |...... Gr.Rap. & Ind.—Ist, l.g., ¢’d, 7s, g.|f119 |...... 
Adjustment bonds, 7s, L9OSM&N)| 107 !...-.-..) ‘Cin. Ham. & Dayt. —Consol.5s ro t 10.19 10512 1st M.,7s, l.g., gold, not guar.-A@O/}Fi1l5 |...... 
Conv. deben. 6s, 1908...... M&N| 64 6512 Consol. mort., 7s, 1905......A& By eee Ex land grant, Ist 7s, ’99.. 102 nals 
Income bonds, 1908 ........ M&N)| ------|------) kw 6s, 1905. 77-4 E1110 | nin beiee | Gr.B’yW. &St.P.—1st ,68,1911. F.&A| 81 90 
Am. Dk.& Imp. Co., 58,1921.J&J|; 88 | 8848! Cin. H. & L., 1st M., 78, 1903.J.&J 4112 (11243 2d, incomes, 1 _—__* WASP RRR 27 29 
Leh.& Wilkesb.Coal,ine.,’88, ao ee eee |Cin. & Eastern—Ist, 78,1896. J&J, 30 | 50 Gulf Col. & 8. Fe—1st, 73,1909 J&J| 117_ (117% 
Consol.,78,g014,1900, ass, LQ-M| 105") 1059 | "2d mort., 78, 1900 ..........20.00e | 26 |... fo  epeiqener A&O| 8458, 847, 
Cent. Ohio—\st M.. 6s, 1 103 ;109 || Consol., gold, 6s, 1912............! ‘sonndail ‘Aan. & St. Jo.— Con. 6s, 1911..M&S| 116149117, 
Cent. grap mae 9: S98. Sk occeee Lid | Cin. [. St. L. & Chie.—Con. 6s, 1920, 1103 | eosewe - Housatonic—1st M., 7s, 1885.F A) ...... ger 
8. Joaquin, lst M.,6s, ¢.1900.A&0) 106 | 105 | Cin.& Indiana, - M.,78.’92. J &D 103 109 Ho’st.E. — Tex.—l1st,78,'98.M&N| 83 86 
Cal. & Oregon, lst, 6s, g +) B8.JS& J; 103 |..--.- do 2d M.. 78,’87-9 2.5 &0 | ‘$1v5 frye |? Ti fi. Phin pecseonnnanss Gal ssccee ern 
) series B. és, 1892) 103 10419 | | Indianapolis C. & L., 7sof’97.. . +113 15 | &.& Tex. mia m.,78, pase. 1891) $9958) 100 
Cal.& Or. C.P. bonds, 6s,¢., "G2 T&S. +106 103“ [nd’apolis & . ., Ist, 78,’88.A&0 ¢ LO! 54g) 106 West. Div., 1st, 7s, ¢., ‘1891..J&J) $94 | 95 
Land grant M.., ts, z., 1890.A&0 103% 104 Cin. Laf.& Ch.—1st, 7s,g., 1901. M&S/t11049)...... Waco & N. W., Ist, 73,2, 1903. J&J| $96 | 98 
West. Pacif., ist, 6s, g.,’99..J&J) 111% 112 | Cin. Northern. —1st, 6s, gold, 1920,) .....- | 5v Cons. mort., 8s, 1912... — 80% 81 
Charl’te Col. & A.—Cons. 78,95. Jed 11444115 | Cih. Rich. & Chie.—lst, 7s, 95. JI |1109 sa oot | Waco & N., 8s, + apace at Fionn Rema - 
2d mort., 78, 1910. .......... J&A 107 {110 © Cin. Rich. & F. W.—1st, 7s, g.. -J&DiLLO [112% Gen. mort. 6s, L921 -....... {K0) BF Sblccuces 
Cheraw & Dari. —l1st M.,8s,’88. _— 104 |--+20e {Cn Sand’ky & Cl.—6s, 1900. -F&A1103 (103% dunt. & Br. Top—lst, “ad "90. A&O. Bee. taccces 
Ry a re O2 . [occcccl , 1887 extended. Lew noes eee M&Sit 103 (105 d mort., 7s, g., 1895.. .F&A| 113 |....2 
Ches. € Olito— Bit. money fd. i398 oT eee | Dorsel. mort., 78, 1890 .... .J&D $1057 106 Cons, 3d M. 58, 1895 ........A&O! ...... | 901g 
I i. BE, coc’ mine dna’ A&O ee x ie Cin.&Sp.—7s, C.C.C.& £.,1901.A&0) 11249 11358 {l. Cent.—1st M.Chie. & Spr. "98I&I, 119 (120 
6s, gold, An. B,int.def.1908.M&N. $76 \ 7 | 7s, cuar., L.3.& M.S., i901. -A&O; 115 (122 Middle Div. reg. 5s, 1921... F&A) 109 |...... 
6s, currency, int. def.. 1918..J&J. "32 33 | \Cin. Washington & Balt.— . Sterling, S. F., 5s, g., 1903. A&O 1109 ‘111 
late theadin 00 oo tindidiebl A&O.)| ......' 97 lst M., guar, a 1931. M&N! tH 101g Sterling, gen. M. 63, £-, 1895. A&O) tll4 (116 
Ches.O. &S.W.—M. 5-68.1911.F&A 835 | 86 2a mort., 58, 1931........... S&T 25g 73 ~~ # Sterling, 5s. 1905. diovetetictiiartanr D t110 L12 
* Price nominal; no late transactions. t Purchaser also pays accrued interest. t In London, § Coupon off, 
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GENERAL QUOTATIONS OF STOCKS AND BONDS—Conrivuen. 


For Explanations See Notes at Head of First Page of Quotations. 


















































































































































RAILROAD BONDS. Bid. | Ask RAILROAD BONDS. Bid. | Ask. | RAILROAD BONDS. Bid. | Ask 
Illinois Gomtnet_-Comtinnett ss Mexican Nat.—l1st, 68,1912 ..A&O) 27 29 Norfolk & West’n—(Contin’d)— 

Chic. St. L.& N.O.—1st con. 78,97) ....-. 125 || Mich. Cent.—Consol., 7s, 1902M&N_ ....-. 29 South Side, Va.,1st, 8s,'84-"90.J&J} ......}.. = 
2a mort. 6s, 1907.......... J&D| 116 |...... Consol. 5s, 1902............. M&N} 107 |...... do M., ext.,1899.J&J/t108 {110 
Ten. lien, 78, 1897........ M&N/| 120 |...... 1st M. on Air Line, 8s, 1890.J&J|f111 [111% 0 3d M.. 6s, "36-90. J&J|t107 19/109 
58,1951, gold............-. &D) 112%9)...... | Air Line, 1st M., $s, guar...M&N}109%110 ||. Va.& Tenn., 4th M.,88, 1900.J&J/'126 |128 
Miss. Cen., 2d mort., 88 ........ 2 oe Gd. Riv. V., lst 8s, guar.,’86.J&J}1100 (101 || do extended 58,1900.S&J| 105 |...... 
N.O.Jack.&Gt.N. "ist, 8s,"86J&J\t103 |...... TMiahtlshecveteoadadan’’ DT bnesddtviecas North Carolina—M., 8s. 1888.M&N} 105 /|108 

do 2dM.,88,'90,ctfs.A&O/ 113 |...... BR, CUM, SOUR. ccceceatesess en daaia ws 10612 North Penn.—24, 7s, 1896....M&N} ...... 126 
do 2dmort.debt....A&O| 113 |... OG, BOiice BOOED secacccceedvcsce M&S} ...... 104% Gen. mort., 7s, 1903 ......... &J;} 130 {131% 
Ind. Bl. & W. — pt. 78, 1900J&J\ ......]--...-. Kalamazoc&8.H.,1st, 8s,,90.M&Nif110 (1ll | New loan, és, reg., 1905..... --M&s deinaaa Lethe 
1st mort., 5-6, 1909......... A&O| 88 | $248)| J.L.&Sag.North Ext.,8s,’90.M&N| ....-.|....-. Northeast.,5.C.—1st M.,88,'99,M&S8| 127 |.....- 

2d mort., 5-6, 1909 eacadanes BEI cnenco 78 do Cons. 1st M.,8s,’91.M&S 1117%4 117s) 2d mort., 88, 1899........... M&S; 125 }..... ° 

na cenit hal 33 | 35 | GO. . GRE ccee cvceves M&S|flO6 |...... ‘|Northero, Cal.—ist, 6s, 1907..J&J| 113. |.2.... 

East. Div., ad seen. 68,1921.J&D| 90 | 91 || Joliet & N.Ind..1st,7s (guar.M.C.)| 120 |...... | Northern’ Cent.—424 per cent..J&J| 105%9). 2... 

CG an era eetedbinceain || Mich. & Ohio—I1st, 6s, 1923 ..M&N| .-.-..|-..... ‘| 3d mort., 68,1900... ......... A&O} 121 |...... 
Ind. Dec. &Sp. Ist, 7s, 1906.A&0| §91 |....../|Midd. Un. & Wat. Gap—Ist mort..| .-....|...... '| Con. mort.,6s, g., coup., 1900.J&J} 121 |..... 

2d mort., 58, 1911............ THI) .--20-|---0- '} 2d mort. 58, quar. N.Y. 8S. & W...| --0---/..... | Gs, g., reg. 71900 preety e a 

2d mort., ee 1906. ..... GEES cdndsolédcass | Mil.L.S.& W.—1st M.,68,1921.M&N/ 11144)112 | Mort. bds., 5s, 1926, seriesA J&J; ...... 1091, 

Trust Co. cert......-..----+--++++« BD Ivadens Mich. Div., Ist, 6s, 1924.....J&J| 108 |...... | do Sere Prise 109 

New Ist mort. 6s, funded ........) ..-.-.|...--- Oe we e5 | Con. mort, stg. 6s, g.,1904.. J&I BOO Pe decce 

Ind’ polis & St.L.—1st ,78, 1919. Var..jlll (114 St. P. E. & Gr. Tr’k, Ist, guar.."6s.} 91 | 93 | Northern, N.J.—1st M.,6s,’88.J&J 1100 (102 
Ind’apolis& Vin.—1st,78s,1908.FG@A/flll |...... Mil. & No. ~~ Ss: 1910.. oe -----, 102 | North. Pac., P. D’O Div.—6s, M&S.|t102_ |...... 
2a mort.. 6s, g., guar., 1900.M&N| 100 |...... 1st, 68, 1884 1913............ J&D} ------ —— Mo. Div. 6s, 1919 ........... M&N /110249).....- 
Int. & Gt. North.—1st,6s,1919. poe 114 |...... Minn. & St. L. ies M., i937 “Jeb OE Ree | Gen’l lL. g., 1st, 6s, _— rena J&I| 11248, 112% 
Gee. G8, BIGGS. ....ccececccee 83%! 84 lst M., Iowa City.& W., 1909.J&D} 119 |.:....|' Gen’ll. g., lst, 63, reg........J&J) .-..-. lll 
Ionia & Lansing—I1st 88,’89- “Jae 111139 11248 2d mort., 7s,1891............ Ment BOR: | .cccee \_Gen. land gr., 2d, 6s, 1933. A&O} 9133 91lg 
Iowa City & West.—1st,78, 1909M&S) ...... ..--+|| Southwest. Ext. ,lst,78,1910.J&D ate S daddanil Norw’h&Wore’r—1st M., 68.'97.J3 &J |t11719/119 
T’a Falls & Sioux C.—I1st, 78,994 &O) 11234 123 Pacifie Ext., Ist, 6s, 1921.. A&O} 108 |...... O;7d’nsb’g&L.Ch. —Ist M. 68,97, J&J)1105 [105% 
Jefferson—Haw!’ Zz Br. 78, °87..J3&J| ------| Miss.& Tenn. —-1st M., 88, series “A” 1189 12019 OFoking fund, 88,1890...... M&Si#109 (112 
1st mort., 78, 1889........... J&J) 10549)...... DG aeees ID... .occasbh shies 92 , 9449|| Consol. ,6s, 1920.... ........ &O} 19449) 95 
Jett. Mad.& Ind. Tr. whl 78,1906. — 1115 (116 |\Mo.K. & T.—Cons. ass.. 1904-6.F&A 113%| baowes i Income, 38 & 661920. .... ........ 23 29 
34 mort., 76, 1910. .....+.-<<- &J| 117 (118 || Conseidated 6s, 1920....... J&D|} 894 tied Ohio Central— 
Junction (Phil. )—1st,4\as, ented ead *117 f.) Peee | Consolidated 5s, 1920.......J@D| 76 |......)| River + aah .» 18t, 6s, 1922 ....M&S} 10 | 12% 
2d mort.. 6s, 1900........... | 115 |..e..- || 1st, 6s, g., 1899.(U. P. S. Br. re; | en Se income, 6e, 1922 ..... 1 1% 
Kan. C. Clintn & Socingtisld 16 5s, 104 (104%) 24 mort., income, 1911...... MIDE ‘ante lols ce | Ohio& Miss. ee 4 F. 73,’98. J&J} 122 (124 
K.C.Ft.Scott& G.—l1st,7s, 1908 J&D, 111742118 | Boonev’e B’ a Bey 7s,guar,1906. MEN ee eee {; Cons. mort., 78, ’98........... 122 (124 
Pleas. Hill & De Soto, Ist, 78, 1907)t pacinnti 25 | Han. & C. Mo., 1st 7s, g.,"90.M&N 105 |......|!| 2d mort., 78, Lay Am T3 A&O} ...... 1151, 
Kansas ©. Lawr. & So. 1st, 6s. 1909 {116 110% | Mo.Pac.—1st mort.,6s,g1d,’88, F&A| 106 |......), Ist gen, 58, 1932.........--- FED} ...<0. 783g 
K.C.8t.Jos.& C.B.—M.78,1907. J&J|i 123 |124 || Consol. 68, 1920........ .... M&N| 10438 104% 1st mort.,Springf.Div.,1905 M&N| ...... 97 
K.C.8pr.&Mem.—1st,68,1923.M&N| 110%/111 || 2a mort.,7s, 1891..--.-...... et BEND -Adces<. Ohio Southern—lat 6s, 1921...J&D} ...... 100 
Kentucky Central—6s, 1911...J&J) --.---|------ | Gar. B., 1st mort., 63, g. ’93..A&O t....--|..---- ncome, 68, 1921............... 40 | 41 
Stamped 4s, 1911............ 67 | 71 | 3d mortgage, 78, '1906...... M&N| .--.-- 113% oid € solony~-68, 1897 ee idbes eet F&A/f121 |121%, 
Keokuk & Des M.—I1st,5s,guar.A&O;} 1074g).....- 11 Income, 78, 1892. .........-. M&S) .-----}....-.| b - Gs ehdnd50<0add00a0eeass J&D't119 '120 
L.Erie & West’n—1st,68,1919.F&A} 83 |...... |, Mobile & O.—1st pref. debentures..| -----. 65 | 7s, 1608 SL, DORE Bs 4 M&S #12319/124 
Income, 7s, 1899 .............---. 29 | 31 || 2d pref. debentures...............| «+--+. 40 Cs Sareea & 10 |110% 
Reneneny Div., 68,1919 ....F&A| 84 | 87 || 3d pref. debentures............... -e-..| 37 || Bost.C. Lritchb slst,7s,'89-90J&J 1112 |112% 
income, 1920.. 25 |...---|| 4th pref. debentures.............. ee 1 B. C. F. &N. B. , 58,1910 ..J&J; 115 (115% 
Laf. Bl. & Mun. ,1st,68,1919.M&N} 83 | 90 || New mortgage, 6s, 1927..... J&D| 109 |...... N. Bedford RR., 7s, 1894'..J&I/1120 |...... 
do income, 78, 1899.| 39 | 31%! Collateral trust 6s, 1892... J&J| .---.. 10iig | Framighamé Lowell, 1st, 5s,’91/f-.....{..... ° 
Lake Shore & Mich. So.— | 1st extension 6s, 1927....... —J| ..-.--|107 | Oreg. & Cal.—1st 6s, 1921...... J&J| 394 | 96 

1? & Tol.,2d M.,78,1886.A G0} 101%!.....-|| Morg’n’s La. &Tex.,1st,63,1920J&J | 106'4)...... | ee ee Sar Fee Ses Fa 

Cl. P. & Ash., new 7s, 1892..A&O} 115%) 118 1st mort., 78, 1918 .......... A&O} 115%/141 | |Oregon& Transcont.—6s,1922M&N) 91 | 91% 

Bufl.& E., new bds, M., i Daag A&O] 122 |....--||Morris & Essex—Ist, 78, 1914 M&N 14078115 | Osw.&Rome—1st M., 78, 1915.M&N/| 123 |..... P 

Buff. & State Ln, 78, 1986.20.08 ccccce) 1c cece | 2a mort, 7s, 1891............ F&A} 114 |...... | Panama—Sterl’g M., "7s. g.’°97.A&Ol}109 |111 

Det. Pig & Tol. 1st, 7s, BOO UEAAE cocccolcccoes '| Bonds, 73 hy ht cetsibiedeod TE sis citi Lea aall Sinking fund cid. 6s, i910. M&N| ......}. i ing 

Kalamazoo Al.& Gr.R.,1st,88.J J] 107 |10749|| General mort., 7s, 1901..... A&O| 123%e!_.....|| Subsidy bonds, Eng. _ issue, 6s... 1100 (105 

Kal.& Schoolcraft, 1st, 8s, ST AGEL cacee-|0-0- 4 Consol. mort.,7s, 1915.... .. J&D| 129 12914 | Paris&Dec’t’r—1stM.,78,¢.,'92.S&I| --.+-- 40 

Kal.& Wh. Pigeon,1st, 78,90. res f= |Nashua & Low.—6s, g., 1893. F&A ty 111 | Pennsylvania.—- 

Dividend bonds, 7s, 1899.. AZZ je ccee- RE ee aS 11042 11 ' Gen. M., 6s, ep., 1910..-..... Q—Ji 180 |..... ‘ 

.& M.S., cons., ep., lst, 78. aes 129 (130 | Nashv.Ch.& St.L.—I1st, 78,1913 J&J| 124 /130 | Gen’l mort., 68, reg., 1910..A&O] 180 |... ‘ 
do cons.,reg., 1st, 7811 ON a ee 128 || 2d mort., 6s, 1901............ &J) ------|....--|| Cons. mort., 68, reg., 1905..Q—M/ 121 |...... 
do ¢oUns., cp., 24,7 78, 1903..J@p} 118 |119 lst, Tenn. & Pac., 6s, SE ME adsl ensaaatl o 6s. coup., 1905..J&D; 121 |...... 
do cons. ‘reg., 2d, 78,1903.J&D} ...... 12048 Ist, MeM. M. W. &A. ,68, 1917.3 &J |i... ecco Collateral trust, 4los, 1913. oa scaseeetese e 

Lawrence—Ist mort., 78,1895.FQ@A) ...-..|....-. '|Nashv.& Deeat’r.—1st,78,1900.J &J |f---.--!......|| Consol. 5s, SO is sick J&D; 110 |...... 
Lehigh Val.—lst ,68,c0u »., 98.J&D) 123 |...... --|| Natchez Jack. & Col.—1st, el a oe | Penn. Co., 6s, reg., 1907....Q. * 10 eae 

Ist mort., 68, reg., 1898... J&D) 123 |.....-) Newark & N. ¥.—1st, 78, 1887.J&J| 104 |...... | do | Ist M.,4l9s, 1921.J&J| 10249] 102% 

mere ie Hk: Se ncascadess — BE isccese New’kS’set&S.—1st. 7s, g..’89.M&N; 100 |......  Penn.& N.Y.Can.— Ist. 78, ’96.J&D| 123 |...... 

Gen. M., s. f., 6s, » fs 1923....J&D; 12719)......// | N’burgh&N.Y.—1st M. 78,1888.J&J} 98 |...... {| Bab GRONS., Ft BOO vnc ds cccccQOUh <éscaslascce ‘ 

L. Miami—Renewal 5s, 1912. SEEN 1 thee 107 | New Jersey & N. Y.—1st mort .....| 90 |1v0 | Pensacola & Atlantic—ist m..F&A| 85%!)_._.. - 

L.Rock& Ft.S8.—1st,l.gr.,78 95. rent 1 1043,110% N. J.Southern—1st M.,new 6s.J&J3| 183 | 86 || Peo. Dec. & Ev.—l1st, 68, 1920.J&J| 105%9)...... 

Long [siand—Ist M. + 78,1898.M&N| 123 |...... N.Y. & Can.—£ M., 6s, g., 1904.M&N/{110 (112 | a | PGE aie eee 42 | 44 
1st consol. 58, 1931.......... red 108 10842 N N_Y.Cen.&H.-Debt cert. ex.5sM&N| 104%)... ... Evansville Div., 1st 68,1920.M&S8| 98 |...... 

Bouth Side, 1st, 7s, ‘i887 — N 8/1101 newese! Mort., 7s, coup., 1903........ J&I)} ------ 138 income, 1920... 41 47 

Newtown & FI., lst, 78, 1891.....| --..--|....-. I Mort., 78, reg., a enn J&J| 134 |138 ||Peo.& Pekin Un.—1st,6s,1921.Q—F/} 105 |..... . 

L.I.City & Flushing—1 st, eesti, maces! scccce! Debenture 5s, 1904 ......... M&S! 106s 10638 | Perkiomen—lIst M., 68, 1887..A&0O} ....-- 92 

Lou’v.C.& Lex.—1st,78,'97 J&J(ex)) 114 {115 Sterling mort., 6s, g.,1903...J&J|{121 {123 || Cons. mort., 6s, 1913, sterling ...; $70 | 80 
2d mort., 78, 1907...... A 110 111 || New York Central—6s, 1887.J&D;} 106% 107 || Petersburg -Class A, 1926 ....J&3|} 104 |107 
Louisv. & N.—Cons.18t,78,'98. ye 12249123 =| N. Y.Chic.& St. L.—1st,6s,192L.J@D| 89%) 9012! Class B, 1926............-.-..- & 991'9'100 

Cecilian Br., 78, 1907.... ... 105 |...... se 4 ee pengqaE M&S} 60 | 66 Phila. & Erie—2d M., 7s, 1888.J&J} 111 {112 

Louisville loan, 6s, ’86-’87. “AkO coaseelecsece | N.Y.City& No.—Gen’l,6s,1910OM&N| 56%) 58 || Gen. M.. guar., 6s, g.,1920. .J&J){12l (123 

Leb.-Knoxv. 68, 1931 .. ....M&S) ....-../....-. ‘| Trust Co. receipts ................ 564e) 571g] Sunbury&Erie, 1st i. ,78,’97.A&O0} ...... egecce 

Louis. Cin. & Lex., i: DE MEEENT c0ccdslcancce ''N. Y. Elevated.—lIst M., 1906.J&J| 12412125 (IPa. & _Reading—Ist, 6s, 1910..J&J| 110 |...... 

Mem. O.,stl., M. 78, g.,1901LJ&D {119 (121 | N.Y. & Greenw’d L.—1st M. ine. 6s} 25 nas e eatin A&O} 116 |...... 

M.&Clarksy. “st g,68,g.,1902 F&A ne 19 || 2d mortgage income.............. ‘ 3 Debenture 6s, 1893 ... ...... d&J| 13%g)...... 

N. O. & Mobile. Ist 6s, 1930.J&J 10173'102 NY, &Harlem-—-7s,coup., 1900.M&N| 135 |136 || Consol.M. ,78,1911, reg.& ep.J&D; 119 |...... 

do 2d, 6s, 1930....J&J 878 87%! N.Y. Lack.& W.—lIst, 68, 1921.J&J| 12514127 || Consol. mort., 68, 1911...... J&p} 110 §...... 

Pensacola Div. ,1st,68,1920..M&S 934g!......!| 2nd, 5s, guar., 1923......... F&A} 104 {105 || Improvement mort., 6s, ’97.A&0} 99'a; 9953 

Bt. Louis Div.. Ist, 68, 1921.-M&S| 106 | 2222.) N.Y. L.E.& W.—1st,78,’97,ext.M&N| 125 |126 || Gen’l mort., 63, 1908......... T&T -..--- | 80 

do 2d., , 38,,1980.MXS Ol ......|; 2d mort. exten., 5s, 1919 ... M&S} 11149)...... Convertible, — | sal. - Be hdccce 

poem & Dec., Ist 78, 1900...J&J| 11749)..22-.) 3d mort. ex. 4198, 19 23...---M&S ao | Cons. 5s, lst series......4...M&N|} 36 0 
E. H. & N., 1st 6s, 1919..... OEE «cmece ‘1i 4th mort., ext., 5s, 1920.. ..A&O} Ill |...... 1} Cons. 5s, 2d series.........--F&A| ....- 23 

Gen’l mort., ls BE cccctecs J&D) 10344) 103 ty | 5th mort., 78, I _J&D}| 10612/108 || Conv. adj. scrip, 1888........ BES” ccccis 23 

Bo. & No. Al a., S.F.,68, 1910 AGO) 954101 } lst cons. M., 7s, x.,19* 20.....M&S| 127 |128 Scrip for 6 deferred 4g coupons ../; 30 32 
1st mort,, sinking fund, 8s . 106 110 || New 2d cons. Gs, 1969......- PS ao See SUNN os ccccnanecseast | =O Yanan —_ 

Trust bonds, 68, 1922....... C —M! 98 |...... ‘(| Collateral Tr. 6s,1922......M&N] ....-- 100 || Ineome mort., cons, 78, 96, J&D)} ......| 42 

Ten-forty 6s. 1924 .......... M&N 87 8942 | lst cons. fund coup.,78,1920 M&S; 120 |...... Coal& I., war. »78,°92,ex-cp.M&S| ......]...< 

Pensa. & Atl.—1st,68,gu,’21.F&A) 85%) 8645 2d cons. f'd cp.,58,1969..... J&D) ....-- “|| phila. Wil: & Bait. Oe, 1892..A&0O}}108 [110 

L’sv.N.A.& Chic. lst, 68,1910. fe, 90s) 101 Reorganizat’n ist “rk | pe eoeey Ns BE ca digew seaecnses sons A&O;} 115 |116 
Gen. mort. 68, 1914 ......... a Gold iacome bonds, 6s, 1977.. Ey ae A). A I at ea eeed ss Soigaieed J&D +1064 107 
Lo’isv.N.O.&Tex.—1st,58,1934M&3 5038 9053, Long Dock mort., 78, 1893..J&D| ......| 17 |} Trust certs., 4s, 1921 ........J&J| 100 j..... ° 

Maine Cent.—Mort. 78, 1898...J&J 1121 (122 |'NLY.&N.Eng.—Ist M., 78, 1905J3.&J|§123%,124 — Pittsb.Bradf.& 8.—1st,6s1911A&0 80 
Exten. ‘eon 6s, g., 1900.. Aa 1110 (112 || 1st iaort., 6s, 1905 ........... mtd 1134¢:113% | Pittsb.C.& 8t.L. ome 7s, 1900. F@A} ....../130 
Cems. 70, LOEB... ..2cc-ceces &O}125 127 | 2a nee "6s, ES R&A | 104% 105 Sa snes... FO, BORK ose<ccece DM? inoéeileancce 
peng * i a , 68, 1891. Peal +106 i107 | N. Y.N. H. & H.lstr. 48,1903. SRD) ..-caciAss Pittsb.Cl. « Tol. ao 6s, 1922.A&O} ...... 10614 
Leeds & Farm’gt’n, 63, 1896.J&J t109 ‘111 N.Y.Pa. & 0. —Ist, inc.,ace.7s, 1905. i399 | | 40 ~_- Pittsb.&Con’lisv.—1stM.7s,’98.J.eJ} 125 seee-s 
Portl. & K.,Cons. M., 68,’95.A&0 110 111 || do prior lien,ine.ac.,5-68,'95 {{104 {108 Sterling cons. M., 6s, g., guar.J&J| {124 |126 
Debenture, 6s, 10-20 . .| 106 13 |: IE RE ccc ascuntensibdmiacese $1242) 1329, Pittsb.Ft.W. & C. 1st, 7s, 1912 Var} 141 |...... 
Man.Beach Imp.,lim. 78,1 1909, M&s cosoce] TO |) SR MBING: BRD cnc. nrceceeceses cones t6ly) 6% | 2d mort., 78, Ary bebbde ashes Fe 13319140 
N.Y.& Man. Beach. 1st 78, 97, J &J | a Eee || L’sed L.rental tr’st’73,Trus.cer. "Is {62 | 64 || 3dmort., 7s, 1912..........-.. ESR fsccce ° 
Marq’tte Ho.& O.—Mar.« O. 88, 92 +172 114 || West. ext. certifs, 88, 1876..J&J 153. | 58 ~~ Pittsb. McK. & Y. aad 68,1932. wes weoseelee sess 
Dd widdssencemtodicoeceet Mas ++ 100 | do do 7s, guar. Erie! 153 | 458 | Pittsb. & West.—1st mort.......... 68 69 
6s, 1923, new..-....-.------- J&D )| 88 |\N.Y.Prov.&B’n—Gen.7s, 1899.J&J| ....-.).....- Portl’nd&Ogb’g—1st6s,g.,1900J&J| 100 |...... 
Mem. & L.R’ck—1st mort. Ss, 1907. 135 120 | N.Y. Susq. & W.— Ist, 6s, LOLL.J&J 7819) 79%9)| Vt. div., 1st M., 6s,g., i891. -M&N; 35 | 40 
Memph.& Charl.—1st,7s,1915.J&J) ......)...... | Debentures 68 1897......... F&A); $56 5749 Port Royal & Aug. —ist, 68,’99.J&J; 103 |..... ° 
2d mort., 7s, extended....... BORE cacedeleccces | Midl’d of N. J.—1st,6s,1910.A&O 99% | 400 , Income mort., 6s, 18 ta J&3J| 35 |.5... 4 
lst consol. 78, 1915...... .... SH5i 107 |...c0 N.Y. West 8S. & Buff.—ids, 1931.J@J) .... .!...... Ren. &s’ toga—18t 78,1921 cou.M&N| 140 143 
lst, cons.. Teun. lien, 78,1915 T&S 1799 aed al| Trust Co. receipts saaoanasnbsitiidine is bck ee 738, 1920.J&Jj ....-. 732 
Metrop’ n Eley.—Ist, 68, 1908, J&J| 116 |..._.. Receivers CO86. <.c.ccccccccccesces si 2% | Trust Co. receipts.....-.. --..%--. 69 | 73 
SPL ME incns conne+emeantn M&N| LOT 18 10719) ‘Nort’k &W. —Gen’ he 68, 1931 M&N ieey ledboeett 2d mort., 68, 1916........ --M&N| i ss aoe 
Maxtenm er —Ist, 7s, 1911.. S&S, th 48 lo _ New River Ist 6s, 1932-.... &O| 98 |...... Rich’d & Danv.—Con.,6s,'90..M&N) 106 |...... 
DT clitice eceecensneonanibantel 14%3 Impr. & Exten., a 03d. ---F&A 90 1 General mort., 68, 1915 .....J&J_ 112 (113 
Debenture 10s, 1890-95. -ooe AKO! 39 8912), Adjustment 7s, 1924...... —M.' 79 80 Debenture, 6s, 1927.........A&0} 881) 89's 
_ Scrip 108, 1889 ...... ........ T&J' 90%) 91 Norf’k & Petersb., 24, 8s, 9:5. J&J;} 110 ‘111 Piedmont Br., 88, 1888. .....-A&O| 108 '10% 




















*Price nominal; no late transactions, 


t Purchaser also pays!accrued interest. 


t In London. § Coupon off. 
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THE CHRONICLE. (Vous XLL 
GENERAL QUOTATIONS OF STOCKS AND BONDS—Conrinvep. 
For Explanations See Notes at Head of First Page of Quotations. 
| KS. Bid. | Ask 
RAILROAD BONDS. | Bid. | Ask. | RAILROAD STOCKS. Bid. Ask. RAILROAD STOC se 
; ieee bastgoens _, PPPS 100) 115%) ...... 
Rich. Fred. & Potomac—6s,ext.J&J| 110 (116 ‘Vir ‘inia Midland—(Continued)— aC ae Chicago = North a -"977100| 136 19|137 
Mort, 78, 1881-90... .....-.. pens wen, By smn tng 1 > Sie 66 | \Chicago Rock Island & Pac....100| 127 |1274 
Mob. & Fotersh., Ss, S4-'6S..- BRO) --7<°°|---0=" | series’ Be, 1926... M&S| 89" |100 |lCnic Se Ponts & Pitts... sentivedal 100 6 
Rew mort 76S MAN j Seecentensseeal-- em SS (es (en i190) 33 38 
Richmond York Riv. & Ches., i a6 *-* | Wabash let ext., 78, 90, ex. F&A 111 4 Chic. St. P. em & On., ee. ‘100 103 1104 
mort. pests attention bata 879-1909........ 76 | 51 | 52 
Roc at, 68.1921...P&A) LS |---.. | Mort., 78, 187 vn ..| 99 ||Chicagod West Michigan’. ..100 
ooh. Pits nies 3 SED 103/104 2a apm ey ieaegens Riana FH amilton & Dayton.----..100) 95 | 96 
do COMO, LYSZL.-.ccec-; sees , ow oneeese iad d Ad cbeecest ae * keevece 
RomeWat'n&O—8.F.,76,1801 SGD) 108 |°°7) “|| Ghie! Div, 58, 1910 gold... -s4&3| "81%! 8219llom. Indianap. St. Louis & Chici0o| 74 $6 
2d mort., 78, 1892..-..-.....- Ye ae ‘Bail a DI ai SEO ck EN coccce 95 |\Cincinnati & Milford............. | 40] 43 
Consol., 1st ex. 58, 1922....A&0| 83 th || Havana a ee ee Cincinnati N. O. & Tex. Pac....100 40 ?.. 
Income 7 set M., 63, 1902....M&N i108 10625|| —— iv. 6s 1921 ° ie &J “ener 75 | Cin. ae & eaten oY 54 544 
18 8 ous Lst.6s, cuar.1909| ......|-..--. oy U- ‘ 
ete Patate iciatscisae}| fit ts | Seber ese Nas) Tele, wamittn 2 mare | 
Gr. Isl’d—1s euer. 8, 1009 ann a 5 87 re 
wt mar, Ineonies, Be, 1O38- fa lB oo Soe 78, 1989... F&A| 10349104 | \Clev. Col. Cin, & Indianapolis..100| 61 “3% 
Bt. Alt.&T.H.—1st M., 78, 94.J&J| 117 |...... Gt We t., Ill, 1st, 7s ’88.....F&A| 10914/11049| Cleveland & Canton............---- 14219/1421g 
2a mort., pref., 78, 1894.... PRA oe seecee Gt. —— "Od, 78,’93 --M&N idndbe 12|\Clev. & Pittsburgh, guar., 7.....50 180 ane 
2d income, 78, 1894........-M&N} 104 |...... ney & Tol., 1st, - 190... MAW codes: |owseee Columbus & Xenia, guar., 8...... oat + ‘ 
oy. bon a saeeenkel Wil "|| San’ a Naples. 1st, 7e,°S6. M&N| ....2.|.22. Col. Hock. Val. & Tol........--. 
Bellev.46-fil.16t,8.F.88,96.A40) 114. |.... -|| Han. & Nap it, 68, 1912.....F&A| .--..-|..-... Columbia & Greenvilie......-. 100) ---=- * ll 
Bt. Louis & I. Mt.—ist, 78, ’92,F&A| 115%)...... lil. & S.1a.,18 1 ae. Bit ye ee ero " Pret. --:100 48 15 
2d mort., wis . 1897. wos 22 MAN] ....2. A12 || Bt.L.K.C.&N. (rent 1919-A&O| 87Ial...... RE a OE SUM ianeate 106 |107 
os. © eee | 6S BE, 68, 1919.-F&A| 59 |......|\Goncord & Portsmouth, guar.,7 io aes le 
puso & ark, aim slate 701 teed 110 11010 do No. Mo, vi st, 1895...J&I| 115% — eanaetens oe oseee aoe A 4 8 
Ful.,1s ’ ) eee ree <t" ll 
a Rey St er ume ReN) ia "Gs || wa reese taste Has 22.22. [(Oemnncton iter een 398) 170 for 
Bt. L.& 8.Fran.—2d, cl.A,1L906M&N| 104 (105 ee nce aac Dayton & Michigan, guar., 313..50) @0"9);_-... 
$4 M., class B, 1 906 ster M&N| 103 |105 SE oe bei x Prof., guar., 8.50 148 i 
class C, 1906.......-. M&N/| 103 (103%) W.St. I. _ earn at Pall 55 || Delaware & Bound d Brook Adal; 100) y 5338 isi; 
South Pacific.—1st ~ 1888 9 105 |....- Trust Co Per “m 731900 .A&O| 120° '|...... Delaware Lack. & Western... ... 50 
Pierre C. & O. Ist, 68..--. -- ae pemons ag emg & oy 1st M.,681910M&8) 108 |..... Denver & New Orleans........-...- "Bils| B8ig 
Equipment 7s. 1805. 00-0.--- T&D) 106 " 9574|l West Jorsoy—lat, 6a, 1896 &J| 117 |...... Denver & Rio Grande...... .... 100} 21%) 28 
eg mort.. 68, 1931...... J&S| 951s 8|, West tg 78 ’ ee ee ae eager Denver & Rio Grande Western..... 3 
t bonds, 6s, 1920 -eemeee F&A eer ewel eer eeen lst mo *? t., 1909 eeoeseF A&O 114 oe Des Moines & Fort Dodge peta a 3 eéeaee 
Bt. L. W. & W., 68, 1919.....M&S| ......]...--. Consol. mor 68.1 8s, '88_._A&O| 107 |110 |; do do Pret..| 42 |-,-20- 
8t.L. Vand. ae. 1808.0 = MA > aba “—_— — ra ae 90 A&O| 108 (112 | Det. Lansing & Northern, =: ao. sae mt 
oa. _— 8, LO95.... ------MQN|) 1UU |.--... Ja ee dot Ba TRO 3J&ji 110 |...... do re 
L1L1L9y)...... W’n Maryl ‘a—itnd, 1st ,68,1890. 100| 61 | 65 
pear, © pesesprocsed 166}9}...... & Sioux City.......... 
Pg ae i luth—lLst, 5s, 1931. F&A! 10849)...... lst mort., 8 1893. cocece 745 tt ts REE oe vege Virginia & Ga.100 6% 7 
Bt.P .& Man.—1st 78,1909 J&J Lid (115 End.., 2d mort, Go, 1098... -. 303) TES a ns Pref. 10% iL 
16s, 1909..................A&O}] 116 %|...... mort., pre , 60 54:31 106 |......\\esterniMem): 100 5 
Dak. Ext., 68.1910......... M&N| 116%|117 | 2d, end. Wash. Co., 68, 1890 a3 io a ee a *-** ee 100} 9542} 96 
1st consol. 68, 1933 ......... J&J} 115 |..-... | 3d, end., 6s, es» %,74,1800.MAN) 111 |......|\Za River....................... 100). ------ seccce 
Minn’s U’n, Ist, ony SOS oon cae ‘37 || Wn No.Caro ee 86 } Elmira & Williamsport, i : £2 |-cceee 
. P.& Nor. Pac.—1st,6s 1 . fee ge ty At Sat | 109 |...... a, S |..0.- 
Sandusky Mansi & N. —Lst, 7619021117 |......|| West’nPenn.—1st M., 68,'93..A&0) 109 gone ES, ON, ake Bo, 105. |i68 
wie + cnarsen & Wee | cocina a 1 Bri 1 t, 6s, g., 1910} ......|....--| ee & Terre Haute. ......50 lo 68 
At. & Gulf, cons. 7s, 1897... .J&J 11849/120 Wheeling & L.E A Ananstn ie.....| 116% 11749) | Fitchburg........-.---2---00022.- 100} 119%2/120 
8. Ga Fia., lst M. 78,1899,M&Njt117 |....-. |, Wilm. Columbia ugusta 396.343, 117 (123 | Flint & : Pere Marquette .........--. 16 
icioto Val.—ist, 7s, sink’g fd..J&J, 85 | 88 | Wil.& Weldon—S.F., 5s, g., ee el artall “ mesa’ 86 | 88 
are 7 Ne fink’ genta As i 55 "od cotton, 7a, anaes ifearned ....| 44 | 45 ||Fort Wayne & J ackson. ... sosecccccs oveet oorees 
( 8, 1910.... -.......- os | an |i ee /1294%'125 || ht CA es “s+ se8 
Shenandoan Val. aah J0,1800- Ja) 39 oO || Wis. Valles a me 71 19305 "Var 110% | 10%9| Fort Worth & Denver _| BR? 100! 23 
geeneree meats "1st M. eee, 5 108 10515) ee 4 Biss gpl 5s.’"94.A@0 11904/11019 |Galv. Mesrae. & San Antonio ..... — ws 
oux C ac., +» OS, JS. oo ‘ Ne bale ACURA a Gee 
Sodus Bay& So—1st,58,g..19245&J) 101 | |...... HAILROAD STOCKS. Far) sail 9 || Georsia Pacific... Ee nee Sal 
Bo. pea ,1920..A&O 107% ty | Ala. Gt. South.—Lim »P “| {3441 3% |Grand Rapids & Indiana ........... , ta 
a Eee torr-nneooes Lt 1 ieee | 13 | 342 Grand River Valley, guar., 5.. 100] --5--|-.-... 
Income 6s, {931 specpoacnsaneenans 34 | 36 ||Ala. N. O. & Pac "he | aah. Dele Bay Winona & St. Paul..100 10 
Bo. Cen. (N.Y.)—Consol. mort., 5s. 58 poasael 1 do h, G 7. 100: Pete: “ pie cellos 
80.Pac,Cal.—Ist 65,6. 1905-12 A&O} 10353)... | Albany & Susqueh., Guar., ae ne Bie Harrisburg P. Mt.J.& L., guar.,7.50| 78 |...... 
Bo. Pac.,Ariz—1st,6 t be 1932. Jas 100° died jallegheny Valle hid ce Reaeee wept Houston & Texas Centra oanas 100 +4 38 
ac., N. jee ge sseeee 1 : oa aga A at Ot i? 2 ne oe Bee . 
geste cgernGny_-Conr Taine Le is Een rae 5) A Bp manent ht a ae 
—— Br.—1st, 78, 1903..... }AuaNta @ UBATlOwWs AIF LN6 ..-. - - | ORR SERES Pte aes 100 4 
Bunb.Haz.&W-B. aa 1928M&N) 10319}......) Atlantic & Pacific Ben se peaeed tgp. fren, . 0 | Kitineia Central ased iine,4p.6.100| 91 | 91. 
My tn Lege ee et eT Gaitimore & Ohio... *3100) 177°7/183""||maiana Bloomington & West'n 100) 23 | 23% 
. UNC.—i SU M.,/8.....-. ee Te: een me” ‘ we Sp., COM........] ****° coeece 
Byrbing GN -—oonsol 76506AKO) 2. 135° RR — weaenen (F —$8 aeeat |paae “ahntsgmedy Syed -- en ea seam 
Tex. Ceni.—Ist, sk.fd.,78,1909M&N| 65. |..-.--) So 4 epee 100) 230 |....7. Towa Falls & Sioux City........ 100, 74 | 76 
andy ye hy Re FeAL LO i222) Washinton Branch. wal aka 100| 53a)... Jeft’v. Mad. & Ind’p’s, leased. ae 80 |....-. 
Texas & New Orleans—1st,78s-F&A! 116 |...... | Parkersburg Branch.......... "100|x177 |177%4'|Joliet & Chicago guar. 7... 120 |-°°"° ‘ 
Babine Div., 1st, 6s, 1912...M&S/ 100 | ..... || Boston & ey egg *-"500) 10 2 "||\Kansas City Ft. Seott & Guil.. By 24 86 
Texas & Pac.—Ist, 68, g.1905 M&S] ...... 115 Bost. Con. & amen, tf 6.100! 95%) 96 | do pref..100} 130 (132 
Consol. mort. , 68, gold, 1905.J&D qT 82% } do T . Fo a 6 Seen Kans. City Spring! & Memphis \<4om 6419 65 
ist aot lana g* 3,65, 333 Faa| ee aeons Lowa. 100| 118 |11844||Kan. City Clinton & Springf’ld.1 100 62 | 64 
st (Kio Gr dang 6 perme Baa og ian aes... 100; 1804%)181 |Kentucky Central ..............100] ..---- nepgee 
du ex Aug. coup.| 5948; 59\4/|Boston & Maine................. - “eh tani. 100! 10 
Gen’l mort.& term’l 6s, 1905A&0 -- sass 5678 |Boston & N. Y. Air-Line, ue one A. Keokuk — Moines “Se” ESS, 2.0 
N.O. Pac., lst, 68, gold, 1920.J&J} 62% 63% Boston & enemy: men Ly nn..100 122 /|123 Lake Erie & Western........... 100; 1648) 17% 
nt Louls—ist, Same Ieee 30 Brooklyn Elevated. new ..... 50g .||Lake Shore & Mich. So.......... 100/, 8719 s7i 
Land grant, aan ee eee 5 ||) proo manic Fe a se 0 d 
Mo. & Ark. Div., Ist, 68....1911) ...... 52 Brooklyn ¢ & Montauk ssoegreesss aes = ae ten pon Bboy raion: seenaposenr=s ioo! 43 | 43% 
Tol.A.Ar.&N, M. y “4st G3, 1924. M&N TT jecccee te.1 - coeese eR ee Little Miami, leased, 8 guar.... 50) 150 |150% 
TOLA.A, Gt. 1st,651921JGS) 185 | 83 | Bum, N.Y. Erle, edtiphian.......| 16% '|Little Schuylkill, leased, 7.. ...- 50|$ 55 |...... 
Tol. Cin. . Louis—1st mort.. ..| ......]....- | Baiiale W. Y. & — ne eae oS bee ene tien... 0 79 79 
peeberbaceeoreesenseseessces! sbasestvec eae! ae Mo Rit Wes 
Tol.] Del's & B.—1stanain, 68,1910; 15 | 20 || Burlington C. Rapids & North..100) 80 |...... Louisiana = Mo. Riv., OOM one _ 40 | 47 
ado main line, inc, 68,1910 1%3) 2 || ‘Cairo & Vincennes, pref............| -- 7 |......\\Loujsville & Nashville.......... 106} 46%) 47 
ao Day . Div, ine.” ‘Ge. 1910 innate iten Camden & yo ~— gpncpaatpate 50/§ 15 foo... '|Louisville New Albany & Chic-100| 34 | 36 
Oo ay lV. *? inc., een eT ee aAMGCN W@W AVlANUMO ...6- eee nne- : rly aioe | i i a ee weeee 
1st terminal trust, 63, 1910 ...... wed! seein do Pref........ ian ie 43" | sag Loar pg core ee a 100! 117 1120 
Tol. & Ohio Cent.—Ist, 5s, B6%s| 59's) ‘Canada Southern... ..... -  ceshel: S6%el Bla ameeter & kaarenee.. 106} 199%2|200 
Tol. P. & West.,1st 78, 1917. ..Q--J See. ~~ aycreeaneanenanmantign 50| $15 |....../|Manhattan Beach Co... .....--. 100) 15, 1 
Trust Co. receipts........ AG ty wt ; 2'a) 94 Catawissa .-....... ’ eat eets ote Le 50\$......| 53 ||Manhattan R’ y, consolidated . 11749}117% 
United Co’s N.J.—Cons.,6s,’94. A&O) 132 seeee- | do ist pref....-....-..-. 50/§ 48 | 50%! Marg. Houghton “a pe 25% 26 
Sterling pain 6s, tty rend M&S tli2 |114 do 2d pref...... ....--- iou| 14 | 16%) . wh ion}. 100; 7 77 
68, 1901..... M&S $122 |125 | Cedar Falls & Minnesota....... eee 74 | 56 'llMemphie = NE gp aad o;| 36 | 38 
Cam. & Amb. ‘ow oe '89-M&N|'103, |...... a et A lel 6 100, 22 | 23 | ‘Metropolitan Elevated......... 100; 150 |...... 
os any Pacitio--Lst.68,s.96-99J&I, 115% ...--. Central lows -....... "RRR Re 100| 23 |... ‘Mexican Central.-..........--00100| 12%) 13 
Bi 7 ir ia, 1887- B.-0.-. a ii reper | ao oa pret mere 100} 21 | 23 | | Mexican National ..............0.-- 4's, 7 
n 8s, : native « “ loc cee oP +2 eee ceeecese WA | “S , coeces| eoseces 
PN MR, BOOS oo. ccceseccnsse M&S; 12019)...... Central Massachusetts -s+1--3-100) 13 4 =| AP... OY, sri cones cosas! gis) 9B 
Om. Bridge, steri. 83, ¢.,"96.A&O) .2..../.22021 = neeekO0| 45. | 45%0||Michigan & Obio................-02-] seses+|-ceeee 
aay eae trust, 68, 1908 ....J&J) 1... |eweene Central of New Jersey......... 50) 501g mag * “Jebebrotbrphbog pipes. |-eecee 
= i393 phil Jp 113i, 13 , ey a said te haene nena 50 58 das ‘Midland of New Jersey. .......c-<0- ao \° 337° 
K YP c., Ist, 6s, 1895.... F&A) 4 aos EF POL....--- +0 veusoonss | 92%) “£aL ‘ ...100) | 
wtdo ist M., 6s, 1896..... aay 1094111 (|Central Pacific. ................. ne -"'s 4: 3 Mil. — Shore a aay Thine Ses 4 52 | 53lg 
do Deny. Div., 68. .-.. SAAT] tat to tt cmaziotte Col. & Aug.....-..... “100, 11 | 12 : Milwaukee & Northern ........100)_.....- |eerene 
ao Laren Aalto RAs sok teen Chesapeake & Onio, comin [100 18 | 19 | Mine Hill & 8. H, leased .........50/§" B9ia!.....- 
Oregon Short-L., 68, 1922 .. F&A + tn ~ 2a, iy 100; 13_ | 13% | Minneapolis & St. Louis ........ 100) 22 | 22% 
Utah Cen.—Ist M., 6s, ¢.,1890-J&J/ 90 | 95 ~~ cee e21100} 99% '100 do do “pag a9 | 50 
Utah So., gen. M. 7s, 1909. Jad) 90 as tee nn 100) 1371, 139 || Missouri Kansas & Texas .... .100) 3348) 3344 
do extens’ yes 78,1909 Jet i107) 8D | Pe pone _ as ce a ee | Missoari Pacific .....ccccccccece 100) tose _ 
ica & bI’k R.—Mort., 78,’91-J&J 110 |...... Chicas OP Ay Naty 7 he ES 5 ----100 
Ver 6 Mass.—Guar. 58,1903 M&N 11142112 | Chicago Burlington & Quincy. 100 13340 _" Morris oP nla ee Soreeee. : 50 130 a 13 
Vicks. & Mer.—New 1st mort. -+|+e---., Chicago & Canada Southern .......! ‘63 | Nashv. Chat. & St. Louis ........25| 45 47s 
2a mo rt 2OS68G0000080 00 ce eeseeecseoc! 45 i 50 Cc hicago & East [llinois PPPS? Ce sre ee, Caer ss v Na bua & Lowell I ITS. 100 147 150 
@ Midland~ tet cor.,6s,1906. aS aa iis” ‘Chicago Milwaukee d& St. Baul.100| 954¢' 85g |Newburg Dutchess & Goan. 72) «----. jrstee 
a= i) s . > < r | 7 100 115436 i «= #  « # w_£_ ioc~ \eaeeeee 
by ys 6s, 1911. Sa M&S 112 114 do Pref. 7. 100} 115149 116 do do a . = 
P P ‘ ) n . 
* Price nominal ; no late transactions. + Purchaser alse pays accrued interest. [In London. § Quotations pershare. 1 Coupo 
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GENERAL QUOTATIONS OF STOCKS AND BONDS—Continuen. 
For Explanations See Notes at Head of First Page of Quotations, 
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RAILROAD STOCKS. | Bid. Ask. | MISCELLANEOUS. Bid. Ask, | MISCELLANEOUS. Bid. | Ask | MISCELLANEOUS Bid. | Ask 
a paneer EE me tl 4 ° . . 

RR, STOCKS —6s,’ m i —|| —| —— 

oa gg ‘Ghes. -&O.—68,'70.Q.-J | «202. | -20e-e) |\Mexican.... .... .. 100} 125 {135 ||Metropohtan, B’kl 96 | 9 

(Del. & H.—T8, ’91.J&5) 11549)...... '|Mutual Union 100 N oo S 

New Jersey &N.Y....| 2 | 349) Istext.,1891.-M&N) -...../-..-.. ‘N.Y. Mutual Un. Tel.) 70°} 72°"! People’s a roekie ee ee 
dite do . rent 18 22 | Coup. 7s. 1894.A&0} 21849/119 | Mutual Union 6s. "| 79 | 794g) Willi fameb’ ook m-10} 50 l1ée 
ew peeney me ao Bi cece: | Ist a.D.ep. ,78,M&S; 134}4)...... '|Postal oo .100 1 144) Charlest’: So. Gun ah A — 

, n100) ...... weno se ‘Lehigh Navigation | Bonds, Ist 6 11 | 12 |\Ohteare Ga Geko 25, 24 |... 
N.Y.Cent.& H.Biv.100, 105 105%4 | 449s, 1914......Q—J/ 1]0 |..... ‘| Postal T Nahio fn shicago G. ‘& Coke.10C, 13219)135 
N.Y.Chic.&8t.L...100, 84) (819) RR. 6s, reg.,’97,Q-F| 119 |...... .| $0. Tel., a Cable Co 23 | 27 | Hartford Or, Ob 95| 33 "| 86 
= © tte Pref.100/ 182) 20 || Conv 68,g.r8. 94M&3) 111 [22222 ‘South’a & Atlantic-23| 63. | 75. |\Jersey C-& Hobok'nao| 145 [150 

 RROREOER ccc) cccccclccccce!  68,¢.,ep.arg..’97J&D} 120 ~ y obok’n 20; 145 (150 
NLY.L.&W. 5. Wt ” &.. 94 we becesee Western Union....100) 753, e315 Peopl Je 4 
guar.5.100| 97 | 95 || Cons.M.,1911 7sJ&D} 12539)... 1900, M oo ple's, Jersey C..... O | ---200 
N.Y.L. on ee — 25 | 25%4)/Penn _—68, coup., 1910' 87 | 90 |. TELEPHO N 222} cee. 122% a _ > i eeinteaies «| oe 95 
0 ref.100| 52 | 5349) Schuylkill Nav.— | NE | Lontral of N. X..... O |---0-- 
N.Y. & N.England.100 35 | 3549) ist M., 68, 1897.Q- 97 100 4 - OCKS, . omen N.Y. io0 99 (100 
NN Tc Martfleo 20255 202% Hort (65,1907--J&J) 56%) 60 | Amer. Speakinig...100| 100/125 Mutual of Ne $2106) 185. |138 
ort ’ 4 Site Teg } : . rt 7 Se é a 
N.Y. Ont. & West..100 | 19 || 6s,im Ge, 0p, 96343 sieees “so-++ Colomibia & Pan.1100) 24 | 25 ||N. Orleans G.L---100) 7143)... . 
—. cont 63, | 72 72 | 6s,bt&car,1913M&N nenaacfttice. | i ee ooo om aee|vende. lb hep p= ea ia L.50 sees a 
enn. une Pied, DREN “ er Te ee ‘ ws G. L...... o 
TOf.| ..cce. ledewhe  lleueq. Geen 191808) aer'....<.| ao. owe Sdecccoescoperne ~ 10 |Laciede, St. Louis. idol $95 ee 
NY. prov, & Bost-100) «5-0 /-.-5:-|| 7s, coups, 1902. Jae) --20--|-.-0--) Ene mowanpmenpenns 3Ee, (720. nen Feameione te te |. $a 
} i ~ Sh EN ie ee eee Se ceee+sseseee realy ele gabe ee ts ee 
wy Wee shore fet} | 20's) 20% Del. & Hudson, ---100 9735 OTig) | Gene nana ncwencse=n595. 11g} 24|Wash’ton City G. 1.20) 40%, 40% 
est Shore & B. it Soa | 1. Div. leased, 8..50| ....../......| udson River..... 100' 40 | 60 | GOLD&SILVER 
Norf.& West,, com. 100! 10 11 | Lehigh Navigation. "501)......| 4738! Inter-Continental.....  eorreer MINING STOCKSS 
- — ; pref. -100) 30 | 31 | Morris, guar., 4....100|"_759|..... i Sedcedduiers O |--+--. iN: t & SAN. FRAN.) 
0. Fennsy vania..50; 6649)......! <— pf. , guar. 10..100/*186 isansell OXICAN.....-..---+--- 1%) 1 49)| Alice. ......... 2... eee] oeeeee 1:90 
ee. “50 1ss% vay So nsylvania 5o\* [Fr neve Central...... 3a 1 ‘Alta’ 100 
; amp.100 1: 5 ps ag —a a a Bae aks) + ee" a 
North’n Pac., om. 100, 30 303, senuyl _ rg Ant SO) Si ------ |New E ngland ........ 2319) 29% | |Barcel apy Pyaar sag gee 
pref .50 @  Tavecee! | <2 Rn odd-drcoauads 07 17 
mace ere 19) 88 (gg Comte SS SIRS SE 8 Ra) Be | Se i] | 20 
ester. 5 play; Re whee F y xor emn....| 4 OO IRAN 55. ..6s 2505050.) cous 
Oga. & L. Champ.1 -100 13, | 14 || MEISC?LLANEOOS haa. State Overland. 1 |--.;. - | Belle 5 eenenens (i) eee BR 
eneural....... 3 Di iemiméenae a2eccons 2 ica aa: Se , : ° 
Ohio & Miss... 100] 237 24 ||Balt. Gas Light 6s..../1100 |......| Peoples (NW. B.).000.221) ------|..2+ || Bulwer... 722022 a aa 
do GE. NEE sesne lacanes | Canton(Balt.)—£ 6s,¢.,, 103 |...... (Southern Bell. .........| ------ 175 |'Caledonia B. H....1 2°70) 2°80 
Ohio Southern..... 100} 18%! 19 || Mort. 6s,g.,1904 ED ‘i cnandbebetts Southern N. England.| -.---.|---.-- '|Gonsol. California. 100 1°25) 1°80 
Old Colony........ 100, 162% 16248 Un. RR., 1st, end.,68.| ---+-.|---+-- ions Al. .....c0-ceee 10, 80c.; 1 ||Chrysolite.... .. 95) 1:10 
Oregon & Calif....100) {8 | do 2d, end. 63,g.M&N| -.---.|-.---- |W. I. Telegr. & Tele.10} 1 144||Chollar....... .....1 -90!... 

o Pref...100, {21 93 Col.Coal& [ron—Ist,6s| 86 | 8742) ELECTRIC || Consol. Pacitic.... 100}. °46) ..... 
Oregon Short Line....; 26 27 'Cov.&Cin. Bge. 5s,3- -5y oes 101% | LIGHT STOCKS '|Crown Point. 00| 1°374 * 
Oregon Trans-Cont....| 34 341g | 58,5 years... .. M&S} ---.-. 10219) Baxter........ 4 ere oe Gos soassses Seiasate- ae 
Oswego & Syr., guar..| 120 |...... _Hend’n BridgeGs,1931} 104%3]106 Blanchard Elec. Light] 22....).."1._)| Eureka Consol....7100} ---... ‘30 
Panama ........... Sil siremeinenegi “Mariposa—78,’86 .....| -+---- .-e---|/Brush..... 26°| 40° |Father De Smet .. 100) 4°50; 5°00 
Pennsylvania RR. -50 5434/5433 Or. yA Company— Brush Tlluminat’g100| 55 |...... |Gold Stripe...... wea, (Pea. send ne 
Pensacola & Atlantic. . Mh. Avasaes _ 1st, 631910, J.&D, | ------ 92 | Consol. Electric Light. 5 | '||Goodshaw....... 100} ------|- opéie 
Peoria Dec. & Ev..100| 20 | 2034 /Oreg-R.& N.1st.6s,J&J| 111 {112 | Daft..1... 116/120 Gould & Curry 8-.100) *75 ; 
Petersburg ........ 200 49 | 4919 ee Pe ELE sencantoownes [| SE SRNR Cae 175 2090 Green Mountain....10) ------ ries 
wg & Erie ....... 50) -.-5-. 223g Pullin’n Palace Car— | Edison INuminating..| 70 |...... | Hale & Norcross. .100} 3°50) 3°75 
Phila. & Reading...50, 22 23 || 3d series, 88,,"87F&A)t.-. ..|------ | Edison Isolated 50 || Independence 100) ----- 

do Pref. ...50)*§10% ...... | 4th do 8s,’92FKA}l.-.---|------ “Swan Incandescent... 10) [ron Silver..... ... 20| 1°30)--2... 
Phila. Wilm.& Bait-50/ 65%| o-%) Dob’ntre,7e GSA o--- foo) Buca staan ono "II20!] 20. || Lacrogse.----2°. 7.10] 08) “08 

PEED Pees £,78,g 5 weoe--|---.-. United States ex | Leadville C ; *B2}..... 
Pitts. & Con., l’sed. 50 sibibi TR St. L. Bridge & Tun— | | United States Ili. Co.. 35 eteste | ittle Chie? "50 25 . 
do  Pref....| .-...- iii.:|| Ist, 7, g..1929.A&0/1127 129 | ana yy: “SOee) im |?" taal Witte...---20-...1 29) Se 
eS SO. euar.7 7 141% L413 | WIS@LLANEOUS | ovate - - | | ‘Mexican G. & Sily.100| 70) 1°00 
GSBtCrh..| @2W Sleeseeces a 7 } . . 
Nowy Saco &Ports,isd¢ 6, 12219 123 Amer. Bank Note Co.. | | Am. Loan & trust “ eee ans | a guess 1-00 a 

nd oyal ugusta| <2 |...... ‘| Aspinwall Land....10 “Gil aa p> eee rece oo! 20% |Potosi.... .... .....100 25}... 22 

| sey, Sy. .& Con. 10v, BB 90 || Boston Land........ 10 633 : ee Peng Ey 100 pio | +56" "| Rappahanock........ 1 ‘0 "10 
ore’ster. ae ion 131 Boston Water Power..; 544 512 ale BT '|Red Elephant .....-. 10; °02) :04 

Rens. & Saratoga.. 578 15719 ) . Knickerbocker ........ 10314 107 : ‘ ‘ 

Rich. & Al Brookline (Mass.)L’d5; _3% % || Long Island 1115 2is95 Robinson Consol.. 50 84| 86 

c leg. stoek.. | '|Canton Co. (Balt.).100' 30 | 60 | Mercantile 20777” 100) 129 | Sierra Nevada .....100| °70}----0e 

er ae any. 100. af 1g | 85 1 Cev. & Cin. Bridge, pf. 7" | “Metropolit scales i iid ‘120 Spring ra wr ae 
com.100; 108 |....... , ‘(apart —_ Oe A: Spring Valley ...... : 70\_.__.. 
do Guar. 7/100 134 |:2727-||Reeley Motor. ........ 498-5.) N. ¥. Guar, & Ind..100, 100 |... ib nw te ee dilemma | 
d a 1 averick Land.... 10 lig’ iis) N.Y_Lif x BIG ....c0.--- 100; 1°05) 1°25 

0 a ae | ee N.E.Mt | gs {90 | ife & Trust.100; -----. ‘500 § Union C l “4 6 
Richmond & P’b’ Mtg.Secur. (Bost., 85 | | Unior 1001 350 onsol.... --100 0 
Richmond & bug i06) $3 | GS Hampshire Land 25, 29c-) 30e. United siaias..-.- 100) 470 455" | BOSERY HENING 
Richmond York R. ven saoiie’ | Land serip sents | cmtatt hw ira N.Y. & BR’K om So 

- sel-eee--)) MANAG SCrID ..........) -oee-- Ts . LYN. 1 Ps stone 
rene ghd pom 100; 43) 5% |. Riv., cons.100 p.c. 18 | 214 | HORSE RES. roo ae whe “735 ot 
Rome ne W gd...100) reages | songs Oregon improv ement., _40 | yt Bleecker St.& Fult. F’y| 27 | 28ly Bruusw’k Antimony .5| ---.-- 506 

ee -ge sa~-gnA O0) oe | 3% | Oregon Ry.& N.Co.100_ - 110933 _ 1st mort., 78, 1900..; 113 114 | Calumet & Hecia. "85 2 210 
Renu by d 00) 34 10| 2012 | Pacific Mail 8S. Co. 100, 661g 67% Broadway & 7th Av.. "| 265 (275 | Catalpa Silver ...... 10; 32¢.| 3350. 
at Part A fae dig 35 || Pullm’n Palace Car100| 133 1134 1st mort., 58, 1904..| 109/111 |Central..... ....... 25 5 0 

sAlt. I 100) 49 | 47 |/St.Louis B’dge,1st pref. :98 (102 1 2d mort., 5s, 1914.. .| 10812'109 ||Copper Falls........ oR , vetks sae 
at. I rf &S Pref. 100) 80. | 85 | 2d pref. certificates. | 46 | 48 ~| Brooklyn City.........| 214 (218 |'Franklin ........... 25| 105g) 10% 
“— 8 P "ial 100) rr 4 22% % St. Louis Tunnel RR..|!102 /105 | Ist mort., 5s, 1902... 108 (112 | Huron 2deansges honey. ~ ly! 2 
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DIVIDENDS. 
The following dividends have recently been announced: 




















Per When | Books Olosed. 
Name of Company. cent. .Payable.| (Days inclusive.) 
Railroads, | 

lie Be Be <ie+ cued 6 c0nseonse 3 Jan 1\Dec. 13 to Dec. 20 
Cin. Ind. St. Louis & Chic........ 1 (Dec | -eacesecsesoeecoscosecs 
Little Miami (quar.). .............| $1 Dee. 10\Dee. 1 to Dec. 10 
Missouri Pacific (quar.)........... 1% Jan. 2)Dec. 20 to Jan. 3 
Ge CI conc cbc ccnqnncecsnc coe $3 50 Jan. 1\Dee. 4 to 

TORGREEE Gale Tied. coccenccvasececcees 2% + #2Dee. 15) endéogoan emaaccasvngee 








WALL STREET, FRIDAY, DEC. 4-5 P. M. 

The Money Market and Financial Situation.—The 
general attitude this week in financial circles has been one of 
waiting. On Monday next, Congress meets, and the uncer- 
tainty as to what bills may be introduced at this session in 
regard to silver coinage, the tariff, and other important meas- 
ures, necessarily places all mercantile and banking interests in 
an expectant position for the time being. There seems to be 
no possibility yet of forming any opinion as to the probable 
action of Congress on the silver question, although it is taken 
for granted that the President will strongly advise a suspen- 
sion of the coinage of silver dollars. 

At the Stock Exchange the course of prices has been very 
much what one might have predicted. There has been no 
collapse in the market, but much irregularity, the prices of 
different classes of stocks not always moving together, but 


different specialties fluctuating according to the influences 
brought to bear on each. The leading granger stocks, North- 
west and St. Paul, have been well supported, and the Vander- 
bilt stocks have halted, waiting for a decision in the injunction 
suit against the West Shore lease. 

Passenger und freight rates have now been advanced on the 
trunk lines, and Lake navigation has closed at Chicago, so that 
the full benefits of the new pool should be felt only from this 
date ; they will not, therefore, be thoroughly reflected in the 
reports of net earnings on the railroads until we get those 
reports for December, late in the month of January. Nor 
have the railroads yet felt the benefit of the large corn and 
cotton crops of 1885, as the cotton movement is yet even 
behind last year, and new corn is seldom marketed in any 
considerable quantity before December. Everything now 
points to a much better railroad business in the first half of 
1886 than we had in the first half of 1885. 

The open market rates for call loans during the week on 
stock and bond collaterals have ranged at 2@4 per cent, and 
to-day at 2@3 percent. Prime commercial paper is quoted 
at 4@5 per cent. 

The Bank of England weekly statement on Thursday showed 
a loss in specie of £369,024, and the percentage of reserve to 
liabilities was 442, against 46}last week; the discount rate 
remains at 3 percent. The Bank of France gained 3,102,000 
francs in gold and 1,834,000 francs in silver. 

The New York Clearing House banks, in their statement of 
Nov. 28, showed a decrease in surplus reserve of $796,000, 
the total surplus being $26,593,275, against $27,389,275 the 
previous week. 

The following table shows the changes from the previous 
week and a comparison with the two preceding years in the 
averages of the New York Clearing House banks. 


















































1885. |Differ’ncesfr’m| 1884. | 1883. 

Nov. 28. evious Week. Nor. 29. Dee. 1. 
Loans and dis. 8341,387,000| Inc. $1,893.896 $285,514,600 $325,746,700 
Specie ........ 93.579,300|Dec. 77,000) 85,.273.200| 58,131,600 
ulation 10,085,500\Inc. 8,200) 11,643.400| 15,396,600 
Net deposits..| 382,400,900|{nc. 1.294.000 325,825,300} 317,036,100 
Legaltenders.| 23,614,200/Dee. 395.500| 38,450,390) 27,826,400 
Legal reserve! $95,600,225\/(nc. 323,475 $31.456.325 $79,259,025 
Reserve beld.| :22,193,500Deo. 472,500) 123,723,500, 85,458,0v0 
Barnlus.......| #24,593,275 Dec. $796,000] $42,267,175 $6,192 975 











Exchanuge.—Steriing exchange has been generally quict in 
tone, the demand being light as a rule, though rates have been 
firm, owing to the scarcity of commercial bills. Some drawers 
advanced their posted rates one-half cent on Wednesday, and 
to-day (Friday) the others followed with a like advance, quota- 
tions being now 4 84 and 4 864. 

To-day the rates on actual business were as follows, viz: 
Bankers’ 60 days’ sterling, 4 834}@4 834; demand, 4 853@4 86. 
Cables, 486@4 864. Commerciai bills were 4 813@4 813. Con- 
tinental bilis were: Francs, 5 2i}and5 18}; reichmarks, 954 
and 95%; guilders, 40@404 and 404@403. 

The following were the rates of domestic exchange on New 
York at the under-mentioned cities to-day: Savannah, buy- 
ing } discount, selling 4 discount@par; Charleston, buying par, 
selling 4@t premium; Boston, par@5c. premium; New 
Orleans, commercial, 100 discount; bank, nominal; St. Louis, 
50 discount; Chicago, 25@40 discount. 





The rates of leading bankers are as foliows : 

















December 4. Sixty Days. Demand. 
Prime bankeres’sterling bills on London... 484 4 861 
Prime commercial ......... ecenacnenseacece 482 @4 82k a 
Documentary commercial ..............-.-- 48im%2a@4 82 | ....... 
Paris (francs)........ sqeeneeeencendonuese 5 21144@5 211415 193905 18% 
Amsterdam igalidere) actianiamaaeient sceenitaineana 401g 240314 | 405,;,74033 
Frankfort or Bremen (reichmarks)........ 951;6095's | 9571,895%e 





United States Bon‘ds.—Transactions in Government bonds 
have not been large, but prices are quite firm and a fraction 
higher than last week. 

The closing prices at the N. Y. Board have been as follows: 

































































Interest} Nov. | Nov. | Dec. | Dee. | Dec. | Dee. 

Periods.| 28. | 30. | 1. Sse 1's 
419s, 1891........ reg.(Q.-Mar.|*11214 *11214*112%3 *112%3 11233 1121g 
41g8,1891.... .. coup.|Q.-Mar. |*11333,*113%*x 1233 *11233! 11233)*11238 
48,1907.......... reg.|Q.-Jan. |*123%3 *123%| x22%) 122% +1225, *1225g 
48, 1907........ coup..Q.-Jan. *1235) 123% "1235y) 12353 *12353 *123 
3s, option U.8....reg.Q.-Feb.| 10275'*102%(*103 | 10318*103 |*10324 
6s, our’oy, ’95....reg.J. & J.*128 19'*12859|*x25 5g 12558 #12553 *125 
6s, our’oy, '96....reg.\J. & J.|*130%|*130%|*x27%\*127 % *12773*1277%8 
6s, cur’oy, ’97....reg.J. & J.|*132%3'°133 |*x30 |*130 |*130 |*130 
6s, our’cy, 98....reg.J. & J.\*135  |*1352u\*x32% *1323g *15238|*132%9 
6s,our’cy. ’99.. rez. J. & J.\"13739\*13719)*x34 5 *1345g *134 59/*134 5g 














* This is the price bid at the morning board; no sale was made. 


State and Railroad Bonds.—State bonds have again been 
quite active, the dealings covering a large number of issues, as 
follows: $46,000 Virginia 6s deferred at 103?@11}4; $3,900 do. 
trust certificates at 10$; $45,000 North Carolina special tax 
bonds at 63@74; $10,150 do. consol. 4s at 91@914; $5,000 
do. 6s, 1919, at 1154; $21,000 Tennessee 6s, old, at 52; $5,500 
do. compromise bonds at 603-4; $14,000 Ohio 6s, 1886, at 106; 
$10,500 Louisiana stamped 4s at 75@754; $3,000 Alabama 
class A at 99@100; $3,000 Missouri 6s, 1886, at 1023-3. 

Railroad bonds have been moderately active during most of 
the past week, and the general tone has been irregular, though 
some classes have been strong and have advanced a little. It 
is evident that bonds, as a rule, are holding their prices better 
than stocks. A considerable amount of the Texas & Pacific 
Rio Division bonds have been sold ‘‘seller 60” and these 
bonds have been conspicuously weak. 

The closing prices and range of a few leading bonds are 
annexed. 








Closing. | Range since Jan. 1. 

Nov.27. Dec.4.| Lowest. | Highest. 
N. Y. L. E.& West.,2d consol. 6s) 89% 894  45%4June > 901 Nov 
Atlantic & P., West. D., Ist, 6s..| .... 82% | 69 Mar.) 84 Nov 
Do do Incomes...........-. | 243%) 24 | 13% Mar. | 2733 Nov. 
Texas & Pac., ine. and ld. gr. 7s 48% > 46 | 30 April 50 = Sept. 
0 do Rios, 6s, coup. off 6212 57% | 47 April, 647. Sept. 
East Tenn. Va. & Ga., con., 58... 66 6573 44 Jan. 684: Nov. 
Do do Income, 6s.........| 22 22 | 10 Jan. | 23% Nov. 
West Shore Trust Receipts, 5s... 46% £446 2819 Apr.* 4673 Nov. 
Denver & R. G. 1st con. 78.....| 8742 8&6 | 46% Jan. | 881g Nov. 
Denver & R. G. West. Ist 6s....; 76 | 74 | 37%4Jan. | 7619 Nov. 
N.Y. Chie. & St. L., Ist, 6Gs..... | 91% 901g | 66 May 9273 Nov. 
Obio Southern, ine., 68..........) 42 40% 20 June 43 Novy. 
uff. N. Y. & Phila. Ist, 6s......| 45% | 443g | 3814 Oct. | 46% Nov. 
St. L. & San Fran. gen. m. 68...| .... 96 | 91 July | 97% Nov. 





* Previous to September range is for the bonds. 


Railroad and Miscellaneous Stocks.—The stock market - 
has not been at all active the past week, and on some days 
business has been very light, tie closing of the Exchange on 
Tuesday at 1:50 (the day of the late Vice-President’s funeral) 
adding to the dull appearance. There has been no important 
movement in prices, the general tone for the week having been 
irregular, with slight fluctuations from day to day, the net 
result leaving some stocks higher and others lower than last 
week at the close. Prices have been mainly influenced by 
separate causes, though on some days the bears made moderate 
demonstrations against particular stocks with the effect of 
depressing the general market slightly, but the way in which 
most of the stocks quickly rallied indicated that the bulls had 
not lost control. 

The weakest on the list have been the Gould stocks, and 
apart from the unsettling rumors and reduction of cable rates, 
it is possible that these stocks were influenced somewhat by the 
reports of Mr. Gould’s retirement, from active business and his 
apparent indifference to a decline. Western Union was de- 
pressed by the oft-repeated rumors of a war in rates, and 
some color was given to this report by the reduction 
in cable rates, which is not very important in itself, but 
would be more unsettling if it indicated a tendency 
toward a telegraphic war. Union Pacific and the other Gov- 
ernment subsidy railroads were depressed by the report of Com- 
missioner Johnston, although his report appeared to advocate 
substantially the bill of Mr. Hoar for the settlement of the 
Pacific Railroad debts. Louisville & Nashville declined under 
bear pressure, and the exhibit of earnings, which shows a 
moderate decrease this year. The Vanderbilts and grangers 
were generally well supported by their friends, but the uncer- 
tainty all this week in regard to the outcome of the West Shore- 
Central injunction suit has unsettled the Vanderbilt stocks, and 
had some influence on the whole market. The Northern 
Pacifics were advanced under reports of good earnings and 
large land sales, which would enable the company to retire 
more of its preferred stock. : 
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NEW YORK STOCK EXCHANGE PRICES FOR WEEK ENDING DECEMBER 4, AND SINCE JAN. 1, 1885. 





STOCKS. 


HIGHEST AND LOWEST PRICES. 





| Thursday, 
Dec. 3. 








Range since Jan. 1, 1883. 





Highest. 





Stocks. 





14 
Chicago & Alton.... ........-- * 


Chi Burlington & Quincy. 
cago Milwaukee & St. Paul. 


DO pref. 
& Northwestern...... 


oO pre 
Chicago Rock Island & Pacitic. 
Chicago St. Louis & Pittsburg. 


ref. 
Chicago St. Paul Minn. oom 


pref. 
Cleveland Col.Cin.& Indianap. 
Delaware Lackawanna & West 
Denver & Rio Grande......... 
East Tennessee Va. & Ga.. ) 


Do pref. 
Evansville & Terre Haute.... 
Fort Worth & Denver City. ... 
Green Bay Winona & 8t. aul. 
= ae ey Ba a ao Central..... 
Dilinois Central................ 
Indiana ~ en a Pa & West’n 
Lake Erie & Western.......... 
Lake Shore & Mich. ‘Gonthiorn. 
ERS TS 

svilie & Nashville.... .... 
Louis. New Alb. & Chicago... 
Manhattan Elevated, consol.. 
his & Charl eston phibtadinae 
Michigan Central..... ........ 
Minneapolis & St. Louis....... 

Do pref. 
Missouri Kansas & Texas..... 
Missouri Pacific............... 
Mobile & Ohio................. 
Nashv.Chattanooga &S8t. Louis 





New York Centrai & Hudson. | 


New Fork Chic. & St. “-- 


ref. 
New York Lake Erie & West’'n. 
Do pref. 

New York & New Ergland.... 
New York Ontario & Western. 
New York Susq. & Western. : 
pref. 


Do 
ee > Ee 


pr 
Northern Pacific.............. 
Do APR 
EAE 
Ohio & Mississippi............ 
Olsio Southern. .....ccccccccces 
Oregon Short Line.... ........ 
Oregon & 'Trans-( ontinentat.. 
Peoria Decatur Evansville. ... 
Philadelphia & Reading...... 
Richmond & Danville......-... 


Richm’d & West P’nt Terminal 


Rochester & Pittsburg ....... 
Bt. Louis & San Francisco..... 
Do pref..... 


Do 
St. Paul & Duluth......... seid 
Do ES 
St. Paul Minneap. & Manitoba. 
i i cascescesesese 
I ois tains otninintiinds 
wena St. Louis & Pacific... é 
~ 
Miscellancous Stoc 

Tel. & Cable .. 
Pee as BOE. cocceccs- 
. ee 
& Hudson Canal... 
[Improvement Co..... 
Railway & Nay. Co... 
RS Se a 

Palace Car Co. 









Express Seseme. 


BGOMB ......2.0cc0-ccccccccccee ! 
SE EES ee ae 


Wells, Fargo & Co...........-.. 


Inactive Stocks, 
American District Telegraph. 


Bankers’ & Merchants’ Tel... 
Burlington Ced. Rapids & N Oo. 
{ 





Columbus Hocking Val. & Tol.| 
Dubuque & Sioux City 
E'izabetht. Lex. & _s Sandy. 


Manhattan Beach Co.......... 


Mil. Lake Shore & Ww estern.. 
Do pre ef 


etetate & Mnsex:.:.............} 


New York Lack. & Western 


New York New Haven & Hart.., 
Pittsburg Ft. Wayne & Chic... 
Quicksilver Mining Co........! 

D> pref....'| S$ | 
Rensselaer & Siratoga .......) ...... ...... | 


Rich.& Alleg., stock trust etfs. | 
Bt. -“ Alton & Terre Haute.| 
pre 











Ig} 13% 1319) * 
*13712 139 *138 
133 (*132 1334) 
9518 96 
15%! 11538116 | 115% 
112% 1144 


319 1 
7° 1374 "1368 a 136 136 (*13612 























Og 36 Dlg 3419) 32%o 33%; 325g 
104% 2s 101% 1052 oe 104% 104° thy | 10433 1047) 105 
8 




















107 is 108 


Union Telegt ‘aph. coh 


Atiantic & Pacific............. 





Cedar Falls & Minnesota...... 
I oS 


x 


rr ee 


South -, aR all ate lala | 
Virginia Midiand.............. 
CC TE ATT 
Consvlidation Coal............ 


; 
ee ee 


Sales 
— “ = 
ay, 
| Dee. 4. (Sh'res) Lowest. 
a, 56% 5718) 10,725) 35% Apr. 24 
43%| 42% 4314) 10,745) 23 May 7 
45%; 45134 457, 25,040) 31 Mar. 25 
A3lo| 43 43 6,985, — 31 
114) 11% LL etd aoe. 7 
19 19 194 385) 7 
13 13 14 et 4% Abe, 22 
139 





3514) *35 


35 
| 11753 117%) 11778118 


"76% Fé ay Faia aaa) HE" @l 310 
214! 2214 23 23 


51 501g 





191, uae 
2633) 25% 
o31g) 52 


833, 77%, 
2112) 205, 
107%, *10 


311g 3134 
3038, 297%, 
G4 6318 


1% 
2533! 2414 
185, 181g 


116 
137 


36 





210 


t 











12714 12734; 1277 127% 410 
141g 1453) 1419 15 1,959 
34%; 34 34 »87 
4144) 4019 41 | 10,429 

nt MT nacnes «annas 8 
5819} 5944 5934! 1,720 
12012 1214 120% 12118, 91,473 
2219 23 22 | 9,765 
7 “678 7 | 10,248 
10% 11%) 113g 1133 21,790 
6753 6753| *60 300 
cee SRSA seeks sommes 370 
10 Ig 91g 5,580 
38 | *35 38 400 
137. 137. | 138 138 705 
24144, 24 2418 14,910! 
1833 1714 | 8,680) 
8819} 873g 8833 187,745. 
0 | 79 9145 502 
48 | 46% 47% 36,660, 


105142, 7,340) 


16 


471g 4 | 
“10533 set the 61, 646 
Slo 34 


| "604, 
| 2,250) 


199 1, e501 
2614 105,815 » 
52% 2,400. 
3538) 10,315 
19%! 1,881 
814° 4,771) 


11 


21lg 6,500 
3119) 4,760) 


30144 44,897) 
63 4 102.853 

1735 8,910 
245 51500. 
1812) 4,310 


yA 


3.453 78,854 
20% 6,320 


85 | *B2lo 86 301 
41 | 40% 4134) 11,930 
514 5 5) 600) 
23lg} *22 «23 | 1,955 
471445 46 46 | 1,315 
9619\ *96 97 | 212 
37 | 3612 3673) 5,489 
97 98 98 | 821 

RE Be ot 610) 


20 | 2029 
67 | *66 
24 | 23 
9719 971o 
97 | 9 

4010 


67 3, | 67 ly 
133 (*132 
79%, 745, 


peapee “140 


3, 
2233 86,090) 


57 
12 


68 


| , 45, 
201g) 2,180) 


135,310 


| 0 


23% 1,655) 
981g 3,710) 
974 2 2,665) 

( 


35 ) 


| 107% 107% 72 7 962 
241 107 lo Jan. 


7533 147, 185) 5 


145 


| 


531/128 Jun. 2 
1,515/115%s Jan. 2 


4,580/102 Jan. 28 
11342 113% 53,040 


11919 Jun. 17 


2| 62 Jan. 


64% June 8& 


Rm Jan. 2 
119% Jan. 2 


2% Jan. 15 
415 June ll 
3712 Jan. 10 
14 July 28 
3 Jan. 6 
14 Mar. 26 


Jig June 5 
133 July 8 
50% May 12 





” 
22 Jan. 16) 
lllg Jan. 6) 


5712 Nov. 30 


13812 Nov. 13 


99 Nov. 12 


119% Nov. 12 


441s Nov. 18 


1391e Nov. 12 


28% Nov. 21 
21144 Nov. 21 
8973 Nov. 14 
8014 Nov. 18 
5i% Nov. 18 
40 Oct. 28 


65 Jan. 15'120 Noy. 20 


2716 Jan. 15) 
46% May 7) 
1014 Jan. 26) 


90lg) 660, 2412 May 29) 
3315 151,410, 


1416 Jan. 22) 


44 Mar. 7 
79% Nov. 14 
26 Nov. 13- 
56% Nov. 14 
371g Nov. 27 


8922 Mar. 21 106 Nov. 18 


6 June 3 
33 Jan. 7| 


1844 Nov. 20 
50 Dec. 1 


81% June 1:107% Nov. 14 


lig May 5) 
Mar. 25) 

9144 May 29) 2 

18 June29 
12 Jan. 17) 
6% Apr. 14) 

1% June 2) 


1153 Noy. 20 
+ Novy. 14 


BR% Nov. 20: 
2073 Nov. 17 
914 Nov. 21 


473 Jan. 27! 2333 Nov. 25 
8 Sept. 3 137, Oct. 24 
14 July 4 341g Oct. 26 
15 Juan. 17! 31% Nov. 18 
3612 Jan. 29 6533 Nov. 18 
igJune 3) 2% Nov. 20 
1044 May 4) 2812 Nov. 13 


Tilo June 24) 


147, Mar. 21) 2 


10% Apr. & 
7% June 9 


| 13. May 29) 
) 4472 Jon. 19 


1833 May 29 


3678 Nov. 2 


94 Nov. 21 
26 Oct. 22 
87 Nov. 27 


43% Nov. 27 
61 Aug. 17 
241 Noy. 18 


| 4973 Nov. 20 
9919 Nov, 24 
| 3973 Nov. 25 
, 983 Nov. 25 
21101 Nov. 20: 
& 251s Nov. 25 


21) te Nov. 18 


1512 Nov. 18 
25 Nov. 18 


71 Oct. 12 


661g Jan. 22,10012 Nov. 4 


21 Jan. 3) 


40lo Dee. 3 


59% Jan. 2911144 Nov. 25 
4612 Sept.18, 70 Nov. 2 


5312 Jan. 2) 


2'13714 Nov. 21 


S133 Nov. 2 


2145 Sept. 3 


104 10314 10312) 311i; S7ig Jan. 31041 Oct. 19 
6212. 30 


G2 *60 


(“117:«2118)S—*116 


120 


| 85) 


"99 June 
> 114% Jan. 


48 Jan. 2) 
10448 Jan. 


10 = Mar. 28! 


S% Oct. L2O: 
% Oct. 15) 


57 Feb. 

9 July 2: 
7 Feb. 1 
18 Aug. 25) 
5D Jan. 


1014 Sept. 
16 Oct. 1 


oe 


i 10 175 J m 
5O 119% Feb. 


eee) oka 300 
97, 9% 97! 4,432 
| #9 4 | 700 
es Sea 80 80 2 
16 i660 ss «16 ‘C=C 300 
221g) 2244 2235 4,726 
33% 31 £31 4,646 
ET Se eer ey ee ee 100 
25 24 27% 1,578 
sl ih a 14 14 577 
25 “o4 .25 150 
53lo) 531g 5310! 150 
os ea 166 
et PRR eee Pe 
a ae 203 203 
142 142 
Jigi *7 s 600 
26 | 25 25 1,600 
a ein ese | TOO 
47 | *38 46 | 100 
i pees ee. 
16% 15 15 | 1,015 
| 25 2614| 400 
16 | 154 16 5,515) 
TL Nee ith ee 100 
Oh ea otal 600! 


70 136% Jan. 


4 
3 
oe | 
5! 
6 
7 Oct. 1) 
$ 
1 
1 
2 
= 
1 
4) 


1 
3lo July 1 
2216 Sept. 19 


1 May 22 
15 May 1 
7 Auwld 

7 Junel6 

Dlg July 24) 
19 Feb. 9} 

414 May 27! 


6212 Oct. 15 
2120 Nov. 17 
} 


30 Sept. 30 
6 


lille Nov. 
614 Nov. 14 


sO Oct. 4 


1752 Oct. 12 
“24% Dec. 1 


43 Nov. 13 


67 Aug. 11 
27 1lo Dec. 


| 4 
3) 1812 May 19 


25 Dec 1 
H41g Nov. 24 
331o Nov. 27 


hd 
10019 Nov. 27 
1G 4 
1. 


3 Dec, 
12 Dee 4 
11% Nov. 5& 
33 Nov. 5 
57 le Nov. 30 
llle Nov. 25 
51 Oct. 21 
91 Oct. 21 
181s Noy. 28 
28 Nov. 27 


1933 Nov. 20 
ost 72 Nov. 18 
15% Nov. 12 





* These are the prices bid and asked; no sale was made at the Board. 
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RAILROAD EARNINGS. 


The latest railroad earnings and the totals from Jan. 1 to 
‘latest date are given below, The statement includes the gross 
earnings of all railroads from which returns can be obtained. 





ROADS. 


Lutest Earnings Reported. 








Week or Mo} 1885. | 


Jan. 1 to Latest Date. 





1885. | 1884. 





Ala. Gt. South’n 
Atch. T. & 8. F. 
*Sonora ..-..... 


Balt. . Potom: ac 
Bost. Tr. & W.}: 


Buff.N. Fy. ‘& Phil. September. 


Bur.Ced.R.& No». 
Canadian Pacitic 
Central Iowa... 
#Central Pacific. 


October... 

October . 

September | 24,708! 

ne poe Se -| 125,145, 
s3iwk Nov. 12,013. 


182,000) 
28,100 


Chesap. & Ohio.|October...| 307. 436 


Eliz. Lex. &B.S. October Pr... 
Ches. O. & 8. W.)/October...; 163,1 





Chicago & Alton 
Chic. Burl. & ¢ 
Chic. & East. 0 


70,932) 


3d wk No 46.8 79 


Chic. Mil. &St. P. ‘4th okNer! 762, 000 
Chic. & Northw-.|4th wkNov, 606,300 


Ch.S8t.P.Min. &O.| 3d wk Nov. 
‘3d wk Nov. | 
Cin. Ind.St.L.&C. (3k i wk Nov. | 
Cin. N. O. & T.P.) October sal 
Cin. Wash. & Balt/2d wk Nov. | 
Clev.Akron& Col 3d wk sy 
Clev. & Canton. October .. 

Olev.Col.C.& Ind) August. wee! 
Danbury & Nor.|Ovtober 

Denv. & Rio Gr _jtihw Nov! 
Deny. & R. G. W.) lOctobe rc 

Des. Mo. & Ft.D. 3 twk Nov. | 


Chic. & W. Mich. 





Evansv. & T. H. 
Fliot & P. Marq. 
Flor. R’way &N. 


Gal. Har. & 5. An.' 
Grand Trunk . 
Gr. B.W.& St. 
Gulf Col. & 8. Fe 
Hous. & Tex. C. 


Det. Lans’g & No. 3. wk Nov. } 
Dub. &Sioux City 3d wk Noy. 
E.Tenn. Va. &Ga. October . 
3iwk Nov. 
3ilwk Noy. 
Sil wk Nov. 
Ft.Worth & Den. re tober. 
\ugust add 
|W k. Nov 28 
iSeptember 
| Novemb: sr. 
An . 


147,500) 
28,714 
Me 9,435) 

,163 

900 

O72 

"119. 
228 
623) 
‘000 

33 
tt 
wou 

‘000 
sd 
Se 

"6! ! 

« 


bo 
Cu 


ov) 


wa ww 


— 


- 


— 
SS pmep Sst Nees 
a 

+4- 


a + 
vient 
7 om 

— 

“ 


230 
yA 
“31. TOL 
240. LOY 
210,468 


Sneeseacss 


Coro 
~ 
~~ 


Tll.Cent. (fl. &So) | 3iwkNov. 309,300 
Do (lowa)'3awk Novy. 44,800) 
Ind.Bloomaw.3tlwkNoyv., 60,329. 
C.Fts. &Gult.2lwkNov. 51,601 
Kan. C. Sp. & M.'2 iwk Novy. |! 23761! 
Kentucky Cent'l detober... 87,042 
L.RkK.M.Riv.& T.is-prember) 26,245 
L.RK.& Ft. Smith! september) (49,797 
Dong island..... | ith wkNov' 40,074 
La. & Mo. River.) August....)5 52,350 
Louisiana West. jAu- ust....) 47,439 
Louisv.& Nashv.3d wk Nov.' 267,160) 
Manhattan Eley|2dwk Nov.; 143, 969 


Mar. Hough. & O. 3d wk Nov. 9,556. 
Ci 


Mem. & C 
*Mexican Cent’L. 
*Mex.N.,all lines 
Milwaukee & No 
Mil. L.Sh.& West. 
Minn. & St. Louis 
Mobile & Ohio . 
Morgan's La. &T. 
Nash. Ch. &St.L. 
N.O.& Northeast 
N. Y. City & No 
§N.Y.L.Erie &W. 
N. Y. Pa. & O. 
N.Y. & New Eng. 
N. Y. Ont. & W.. 








iaries.' October ...| 


13 3, 795) 


November. 3: 20, 900. 
October ...| 128,610 
4th wkNov. 15,160) 
4th wkNov. 33,220 
September, 135,557) 
October. 225,878) 


“| 

August. intl 323°966. 
| 
ve 


October ...| 191,846) 
October. 77,415 
Nove mber.. 41,022 


3: 39, 965 
168,796 
105,087 
192,280, 


Northern Cent'l.'Oectober...| 534, "Ol 1) 
Northern Pacitic| November. 1,251,062 


Ohio & Miss..... Ovtober 365,603 
Ohio Southern _|October. 52,130) 
Oregon Imp. Co. Septe mber| 244,496 
Oregon Tk L.|september) 184,174) 
Oreg. R. & N. Co. 3d wk Nov. 124,123 
Pennsylv ani: v..., October... 4,359,1 
Peoria Dec. &Ev. Bd wk Novy. 16,406 
Phila. & Erie. ...;\October. 341,796 
Phila. & Re ading Oc tober. 73 


$ $ 
104, 273 109,734. 


232,398 223, 869 
3d wk Nov.| 78,261 
3d wk Nov. | 
4th wkNov: 
August. ... 1,358,122)1, 623, 112 


O74. 
O07 A 36. 945) 
Lta wkNov 169, 312) 


| 
| 
! 
} 
' 


16, 897 | 


a tH al 


$ | $ 
861,849 892,335 


-|1, 676,075 1,742,060) 12,714,611 13, O94, 879 
9299" 302. 
1,099, 414 1,017,584 
"429 a 320) 


16 61.87 7 
"407,264 


12,046) 2,429,990 
07,654 5,065,597 


7 
4 
an 392) 1, ‘329, 961 


72,178 10,302,410 


762, 360) 2,95 3, 614 


625,815 


1 272. 0: 23) 1,097,374 
Toa 268,875. 8,016,563 
Be ‘ptemb. . (2,640, O35 > 2,707, 110 19" 050,141'18,505,825 
1,464,46L' 1,379,688 
646. 108 2 22,075,959 21,252,000 
592 2 +200 2 22 dda, 22 21, 540, 152 
5, ‘204. 415) 5, 198,583 
1, 158,302 1,345,584 

2,113,512) 2°179,008 
2! .167,160, 2,188,019 


1,468,920, 136012265 
434,741, 74345853 
252,925! 2,447,421 
190.874 180,556 
5,644,328) 5,144,007 
841,293, 661,925 
336,018 316,093 
1,094,523 1,216,985 
793,616, 824,322 

9 3,309,812 3,236,639 
671,200 670,881 

| 1,706,437) 2,037,585 
850,180 852.435 
387,581, 401,611 


1,903,358 1,718,808 
4 13,873,608 15,676,379 


1,620,881 1,585,517 
1,234,161) 1,425,185 
9,541,857 9,102,754 
159,368, 1,525,z17 
2,124,333) 2,089,505 
2,217,816 2,076,181 
1,310,706) 995,790 
' 710,392) 773,412 
211,614| 227,479 
371,184! 355,174 
| 2,674,487! 2,600,624 
358,993! 431,381 
377,812 285,198 
2,1! 0,345 12 010,332 
7 +443. 791,774 
029,954) 1,111,864 
,218,314' 2,690,385 
| 11285'158 1,334,508 
514,434) 477,753 


225,902 1,026,728 
1,240,299| 1,324,743 
| 1,537,670! 1,622,443 
2'433,.391 2,086,605 
| 1,759,712 1,965,169 
538, 921 


September 1,505,377 1, 732, 739 11, 345 ¥ O59 12, 396, 412 
= "485.718 
October. 
|October. 
N.Y.Susq. & West Ietober 
Norfolk & West |3 wks Nov. | 


393,393 


299,901 4,1: 56.361 


2 "922°! 51 2.753.243 


570,405) 1,651,995 


, 203: 605 849,249 


2,443,320, 2,388,309 


4. 499,629 4, GO4,SO4 
1, 116, 370 10,5 576,032 11,855, ‘076 
3,064,750) 3,143,850 

"377,075 
2,110,301) 2,504,384 
96,7 mri 1,323, O92, 


376,146 
653,368 


596,806 40, - aoe 16 


2,284) 3,992 


2.703" 418) 3.052 733 
'370 2,940, 541 23,971,564 26,102,164 


. 2,3 
Do C. & Iron October... 1,8: 37, 566 1,729,623 13,009,820 13,740,574 
4 


Richm’d &Danvy. |! cetober 


19, 
Ch. Col. & Aug. September $0,150 


Columbia & Gr. 
Georgia Pac... 
Va. Midland.. 
West. No.Car. 
Roch. & Pittsb’g 
Rome Wat. & Og. 
St. Jo. & Gd. Isl. 





6t.L. Alton&T. H.)3d wk Nov. 

Do Branches .|3d wk Nov. 
&t. L. F. 8. & W.)3d wk Nov. 
4th WKENov' 136,800 


8t.L.&San.Fran. 


September 63,400 
September 62,069 
October...) 150,022 
October . .. 45,841. 
itthwkNov; 28,999) 
September) 172,901 
3d wk Nov. 24,266) 
26,444 
17,320) 
14,864, 


St.Paul& Duluth 4th wkNov 47,667 


Bt.P.Min.& Man. October... 


Scioto Valley ..,October 51,635 

South Carolina.. ‘October . jun 134. 961. 

8o0.Pac.Comp’y--| 
Atlan. System August..... 740 131 


Pacific > System) August ... 
N. August . 
Tex. & St. yore 3d wk Nov. ; ‘ 
———— 2,518, = 2, 436, 537 18,378,778 18,2 74252 
Vicksb’g & Mer. October AZ 5 


Texas & 
Union Pacitic.. 
Vicksb.! h.&Pac. 


Wab. St. L. 
WWest Jersey.. 


Wisconsin Cent’) 3d wk Nov. 


49) 457 


997) 

‘Octobe r. 58, 499, 

& P.|4th wk Oct) 420,112) 
Metober . 95,704 
31,540 


998, S58 1, 014, 862 





1,900, 362 2, 


9: 36, 479 


428,100) 3,2 13,644 3,134,660 


561,415) 511,120 
454,197 418,743 
458,412 30, 146 

» 1,284,807 1,351,769 
: 383,385 359,678 


1,116,145 1.049.797 


33,563 1,243,541 


| 1,075,529 1,202,139 


1 1 cet 





| 


pte 11,505, "174! 12, 634. 179 
92'860) 1, 113.760) 1,153,676 
209,984) 1,300,330. 1,257,180 


663, 165, 663,431 
972,623 448,566 


4,012,575, 4,290,979 
1,256,896, 1,207,456 
5,938,698 6,615,318 


916,210 968,263 
5,345,833 4,632,206 
631,272 541,597 
1,041,253) 888,723 


347,226 
317 597) 


390,33: 36 
182,150 





* Mexican currency. 
{Embraces the 1,650 miles north of Goshen now comprising the 
Central Pacific systein. 
Not including [udianapolis Decatur & Springfield in either year. 
f Nor including earnings of New York Pennsylvania & Ohio rvad. 
And branches. 








New York City Banks.—The followin 
condition of the Associated Banks of 
week ending November 28, 1885: 


g statement shows the 


New York City for the 





Bank:, 


Average Amount of— 


TT 








WOW WOE scccccece! 11.1 
Manhattan Co....| 100 
Merchants’ ...... . 8,7 
Mechanics’ .......| 8,7 
America ..........| 13,1 
PROGRES . cco 


City .... 


Greenwich. 


State 


of N. Y 
Americ’n ‘aon. } 
Commerce ...... --} 19,.493.4 


Broadway .... .... 6.354 
Mercantile.... .... 6,452, 
Pacific ...... ceeece| = 2,556,! 
Republic ..... e-eee| 5,937," 
Chatham é ewee cece 41 
PEE 6 «ncane' ees ,634, 
North y (Ese ak ---| 38,880,5 
SEE acco eoceee 9,12 
eee 
Citizena’ ..ccco cece) 383, 5 





DD 6 asetes coat 


Market 


Tradesmen’ 4 
Fulton ...... 
Chemical éaen 
Merchants’ Exch. 
Gallatin National.. 
Butchers’ & Drov.. 
Mechanics’ & Tr.. 


“eeee* 


Leather Mannf’rs. 
Seventh Ward 
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St. Nicholas ,0¢ 
Shoe & Leather..} 3,191, 

Corn Exchange ... 
Continental. .... .. 


Oriental . 
rk 


East River 





N. Y. Count 


y 
German- Americ’n. 
Chase National... 
Fifth Avenue 
German Exch’nge. 
Germania ...... .. 
United. States..... 2 "866, wall 
Lincoln ..... Sscoeae 2 1030.3 


Gartield. .... 


1 

Importers’ & “Trad. 20, 

ere eeee@ae s 
North River ...... i 
sihidiead 1 
Fourth National..! 17 
Central National..; 8 
Second National... 2 

Ninth National... 5,2: 
First National....; 18 
Third National ... 4 
N. =e Nat. Exch.. | 
Bowery .... - 2 
» 


Fifth National. = 
B’k of the Metrop.. 
West Side.... 


Sixth National.... i, 
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wens 
~ 
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23,90 














eae 


341, 387,000 93, 579, 300 





Net Deposiis, 
other 














302/400 2.520 000 


47,800} 3.32040 
293,600; 2,653,200 

25,400} 1,434,000 
150,000} 17192.490 
257,300) 4,213,200 
194,300! 1,766,000 
374,300| 2,242,400 
__117,690} 1, 775,900 





28,¢ 614,200 382, 400, 900 





Legal Circula: 
Tenders. | than U.S. tion, 

+ s - 
562,000; 11,492,000 450,000 
Sse ae 10.786 Re i Sa 

} 498.700 354, 600 
569.000} 8.260 000 Ara <8 
549,400! 10.752.590| °..-77° 
264.000 2,571,000 215 400 

1,842,000} 17,405,2 0 aaaaia 
212,000 2.160,200 90,000 

57,7 1.854,490 occeuatt 

22,700 27.0 ‘5,1 00 ~<se++ee 
225.60 8,105,090 251,300 
630.700) 4,496,700 2,000 

7,300; 1,573.600 233,200 
212,200] 1,480 090]  ....... 
130,500 1,021,790 ,60 
213.700 3,122,990 519,500 

98,100 1.179.600 5, 

508,890 4.1 59 700 sececeeee@ 
1,459,000} 15,227,000) = ....... « 
1,771.500| 16,978,100} 681,000 

300.900} 5,315.400} 897,000 

640,290} 7,423,200 5,000 

177,900} 3.065.700) = ...... im 

250.500 5.715.090 423,000 

39,700] 4,530,900 5,000 
215.900} 2,102,800}  ...... co 
336,690) 4,284,690 eneauaien 
379.090) 10,551,000 180,000 
278,800) 32,9°2 000 292,300 
346,200} 3,400,000) 268,400 
159.700} 2.977,000 ania 
240,200} 3,039,990) 450,000 
141,100 1, 954, 400 -seeeeee 
497,000! 3.730.000 440,000 
301,0 4.806 .., oer oe 
637,100 5,.786,3 0 103,500 

3, 00 1,960,0 0” eeee+esee 

] Ne 290} 24,133,400 954,200 
3 24,195,900 45, 

148 000 174.000 salina cai 

105,600 1,918,200 221,800 
1,156,990; 18,954,400 180,000 

03,000) 10,211,000 247,000 
000; 3.508 000 37,000 

374.390 6. 328,800 45,000 

$43,200) 20,059,900 436,700 

464,300!) 6,657,100 nanan 

144,400 1.4314,900 180,000 

231,200; 2,394,000 225,000 

305,500; 2, AGL, 600 130,000 


10,035,500 





The following are totals for several weeks past: 





1835. Loans. 









A’g. 


| Specie. Deposits. 








| 


j 
, 


9 
9, 
9. 


10,008,600) 


300 


| Circulation(Agg. Clear’gs 


Boston Banks.—-Following are the totals of the Boston banks = 





1885. Loans. 





g.15 
©'99 





Specie. Deposits.* 





8, 





700 


1,000) 





Aq. Clear’ga 


ant 


im 


Philadelphia Banks.—The totals of the Philadelphia banks 








are as follows: 
18385. Loans. Deposits.* Oirculation.' Agg. Clear’gs 
| + | 5  @ | 
Aug. BB. cone 77,280,200 80,233,700 . 7,429,800 | 84, 1 
. 78,202,500 | 80,827,000 | 7,435,400 | 45,075,239 
. Diesece 285,200 80,806,000 | Varwens rt Go 
ept. 6§&..... 78,642,655 | 80,004,506 | 7,312,500 | 240, 
“7 | 79,083,200 355,50 | 7,325,750 | 40,136,137 
“ —§19.... | 79,137 800 | 82,785,600 | 7,360,950 | 98, 
©. / Ti den 79,253,500 | $2,402,000 | 7,406,050 | 41,203,271 
Oem: - Bsn 9,797,3 , 82,951,000 7,392,500 | 50,974.977 
een 80, 160,900 | 83,087,100 | 7,34+,500 47,976,207 
na 0,143,200 | 84.9%2.500 | 7.394.500 63,991,065 
a 79,977,200 85,250,100 | 7,442,500 | 65,948.616 
 . anes 80,142,700 8,206, 30 | 7,417,000 | 47,354,038 
SN Recon 80,616,500 | 86,444,600 | 7,4:°9,500 | 66,539,705 
a, om | 0,332,500 7,156,800 | 7,413,824 | 50,423,82 
> Bie 80,973,000 $6,933, 900 | 7,420,510 | 60,747,6 
- ff 81, 2 54.300 87, 310, 500 | 7,435,500 6.194,8 


~+inciuaing Lhe item aus; wo saber banks.” 
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The INVESTORS’ SUPPLEMENT contains a complete exhibit of : 


the Funded Debt of States and Cities and of the Stocks and 
Bonds of Railroads and other Companies. It is published 
on the last Saturday of every other month—viz., February, 
April, June, August, October and December, and is fur- 
nished without extra charge to all regular subscribers of the 
CHRONICLE. Extra copies are sold to subscribers of the 
CHRONICLE at 50 cents each, and to_others than subscribers 
at $1 per copy. 





ANNUAL REPORTS. 


Boston & Maiae. 
(For the year ending September 30, 1885.) 

The annual report says: ‘‘ The lease of the Eastern Railroad 
to this company was ratified by your votes on the 2d of De- 
cember, 1884, and the leased property duly delivered tous. It 
was not, however, until January 1, 1885, that the financial 
affairs of the road were merged with ours; and, as the terms 
of the lease required some change in the mode of keeping our 
accounts, it will be difficult to compare the business of this 
year with the last, in many particulars. Wherever compari- 
sons are made in this report it will be understood that they 
are the operations of the combined roads, compared with the 
same of the two roads in 1884, under separate management, 
Hereafter that difficulty will not exist.” 7 © 

**In connection with the New York & New England Rail- 
road, we have had built a barbor float, for the purpose of 
transferring cars from their docks at South Boston to our 
docks at East Boston. The float will carry ten cars, and may 
be used to convey cars to any of the warehouses on the water- 
front or to other railroads. Ferry-slips are built at the land- 
ings, so that transfers may be made at any time of tide. The 
completion of the cantilever bridge at St. John gives us an 
uninterrupted connection with all the railroads in New Bruns- 
wick and Nova Scotia, from which we cannot fail to derive a 
large increase in business. 

‘* Leases of the Worcester Nashua & Rochester and the 
Portland & Rochester railroads have been agreed upon by 
your directors and those of the leased roads, subject to the 
ratification of the stockholders of the respective corporations. 
A special meeting for that purpose has been called at Law- 
rence, December Yth, 1885. The Worcester Nashua & Roch- 
ester is a line from Worcester to Rochester, N. H., 9414 miles 
long, passing through Nashua and many important manufac- 
turing towns. The Portland & Rochester is 5214 miles long, 
extending from Rochester to Portland; the combined roads 
paralieling our road for nearly its entire length.” 

The earnings and operations below are on the combined 
system for the two years, tu show a proper comparison: 














1883-84. 1884-85. 
ST MNT cs cueuneseanmaaennns senee 124 124 
Miles leased....... os ceescccceecoscoocces 368 {368 
RE GIIEIE. cccccceseusccesewvece 492 492 
OPERATIONS AND FISCAL RESULTS. 

Oncrations— 1883- 1884-85. 
Passengers Carried. .........22 cccc-eeeee 14,960,162 15,587,375 
Paesenyer mileage... ...... ......cccceses 198,084,721 204,321 021 
Rate per passenger per mile.... .....2.. === senceene 1°735 cts. 
Freight (tons) moved.............cecceee 2,275,034 2,132,954 
Freight (tons) mileage.......... ........ 122,597,198 114,506,044 
Average rate per ton per mile .......... ........ 2°127 cts. 

Earnings— 

ERE RS ane $3,550,676 $3,544,302 
ccebaeoecose coosense cogoveeepesecs 2,489,003 2,435,401 
Bs SEDGE: DWOccccocssscceccessocccccs 24#,740 252,393 
Total gross earnings..............-.. $6,288,419 $6,232,096 
Operating expenses............ .22.-ce0- $3,997,971 $3,956,369 
a guunee conse oe eeceees 199,019 204,637 
| onciees eeaninaaint ania $4,196,990 $4,161,006 
SD nn cnnenunenacousweneedneniee $2,091,429 $2,071,090 
Per cent of operating exp. to earnings. 66°74 66'76 
INCOME ACCOUNT (BOSTON & MAINB PROPER). 

Receipts— 1884-85. Disbursements— 1884-85. 
Net earnings........... $2,071,090 | Rentals paid ........... $1,225,526 
Rentals, interest, &c.. - 279,463 | Interest on debt........ 266,424 

— — — | Dividends.............. 560,000 
Total income....... $2,350,553 | Eastern (under lease)’. 158,603 





Total disbursem’s.. $2,210,553 
Balance, surplus............... nedGhdewcesdescecesennetecsooscée $140,000 


4 Includes interest and sinking fund for improvement bonds. 


New York Lake Erie & Western Railroad. 
(for the year ending Sept. 30, 1885.) 

The annual report of the President was published in the 
CHRONICLE last week. The statistics had not then been issued 
in full, and the tables below have been compiled from the 
figures since given out; the comparative income account is 
made up for each of the last three fiscal years, and the bal- 
ance-sheet on Sept. 30, 1885, is given at length, with a particu- 
lar and detailed account of the items of unfunded debt. 
COMPARATIVE STATEMENT ©OF PROFIT AND LOSS FOR FISCAL YEARS 

ENDING SEPTEMBER 30. 
1882-83. 1883-84. 1824-85. 

Credits - 


Earnings—Main line & branches. 22,802,247 21,637,435 18,934,573 


_ Working expenses.... ... nscanenes 15,444,583 16,358,078 14,347,517 





SD, cccnces ecaccesese 7,357,664 5,279,357 4,587,056 


_ 





1882-83. 1883-84. 1884-85. 





















































Pavonia ferries—earnings........ $304,231 $301,918 $286,538 
Pavonia Horse RR.—earnings.... 21,760 21,720 25,098 
. Y. L. E. & W. baggage express 72,689 73.108 53,028 
Weehawken docks—earnings. .... 18,916 17,954 13,670 
Grand Opera House, &¢.—reats.. 3,805 5,317 5,825 
Unclaimed baggage, &¢........... 2,537 1,181 995 
Brooklyn Anuex—earuings....... 24,710 20,741 12,822 
Elevator at Buffalo.... ........... 22,226 64,500 72,457 
Blake’s dock, Buffalo—earnings.. 70,391 43,912 29,763 
Interest on securities.... ......... 299,07 477,975 455,421 
Sterling exchange................. 72 502 445 
Paterson & Newark RR.—rent. .. 6,177 3,171 4,007 
Rent and expenses of stock yards 9,639 27,395 24,723 
Erie buildings rent................ 19,920 18,232 17,820 
Total credits. ... ..cccccccccces 8,234,463 6,356,983 5,589,748 
Debits— $ $ $ 
Pavonia ferries—expenses........ 266,638 260,040 230,248 
Pavonia Horse RR. expenses. .. 26,872 29,621 31,046 
8) interest on bonds. 6,878 7,123 7,000 
N. Y. L. E. & W., baggage express 76,683 71,014 53,351 
Weehawken docks—expenses..... 25,1607 25,899 50,059 
Grand Opera House, &c.—exp’ses 15,518 - 20,003 12,801 
Unclaimed baggage, &¢........... 4,024 4,017 3,710 
Brooklyn Annex—expenses....... 39,856 38,299 26,912 
Elevator at Buffalo—expenses ... 11,707 40,722 41,137 
Blake’s Docks, Buffalo—expenses 37,729 42,260 24,423 
Interest on funded debt........... 4,546,396 4,605,487 4,605,487 
Long Dock Co. bonds—iuterest... 210, 210,000 210,000 
Weehawken docks—interest...... 64,453 64,453 64,453 
Guaranteed interest. ... ........-- 50,908 50,908 26,585 
Interest on loans............+.0.-- 91,033 104,103 100,355 
[Interest on mortgages, &c........ 18,021 16,431 10,416 
Interest on equipment.......... on 464,358 358.834 306,006 
Rentals of leased lines........... . 724,003 723,053 722,803 
Susp. Br. & E. J. RR.—rent....... 13,237 14,909 23,411 
London office expenses............ 13,756 12,582 4,113 
State of New York—taxes........ 127,524 120,510 93,869 
State of Pennsylvania—taxes .... 11,647 11,764 41,895 
State of New Jersey—taxes ...... 20,000 42,399 35,961 
Claims prior yeare........ ....... ° 429 15,181 139,462 
Erie building—expenses.... .....- 10,385 1,143 12,111 
New York State taxes for 1880... DRG O seescece es oeevee 
N. J. State taxes tor 1879-80..... Si eedrsedces - ‘“Spmeeine 
Extending 3d mortgage bonds ... 241,260 24,260 24,260 
RR. Commissioners’ expenses ... so... ee 5,023 3,934 
Adjust. earningsofN. Y.Pa.&O. — ........ OS. ee 
Loss on sale of C.H.& D.trust cert. cece ee wee ees 31,250 
SE nenasdtimandin wenhnees 6,968,978 7.055.606 6,966,691 
Surplus income, ....... .ccccces- 1,265,485 *df.698,622 *df.1,376,943 





* This allows for full interest on 2d consolidated bonds, though only 
two months’ interest in 1883-4 was actually paid and none in 1884-5. 


BALANCE SHEET SEPTEMBER 30, 1885. 


ASSETS. LIABILITIES. 
Tot. cost of road, &c.$165,640,559 Capital Stock— 
Investments— Common........--.e.. $77,223,100 


Stocks of other comp’s..$3,033,315 | Preferred.... .. oe case ©6$8145,800 
Bonds of othercomp’s.. 293,819 








Tot. capital stock .. $85,368,900 
Total investments ....$3,327,135 Tot. bond’dindebt’s 75,268,485 














Advances— Deterred Liabililies— 

Coal & RR. Co.... ...... $1,978.989 | Amounts due our own 

Docks & Imp. Co.... ... 433,847 coal companies, &c. $249,241 

Other companies ....... 389,331 | Overdue iner’st on 2d 

consolidated bonds. 3,695,714 
Total advances ....... $2,802,168 | Bills payable secured 
Current Assets— by mortgage........ 21,000 

N.Y. Pa. & Ohio RR..... $3,640 | Sundries.............. 98,069 

Bills receivable......... 27,496 

Materials & supplies on Tot. defer’dliabilit’s %$4,064,0244 

ee ee 956,936 Current Liabilities— 

Due from freight & ee Loans payable ....... $1,819,131 
renger agents & oth’rs Bills payable.......-.. 712,716 
(collectible in Oct,)... 1,608,937 | Dividends.... ........ 7,638 

Miscellaneous— Int. on funded debt 

Net amt. due for propor- due or accrued ..... 616,606 
tion of rebates, labor, Other interest due or 
materials, &c.......... 497,492) accrued.... -. .... 231,378: 

idtinsadcachecsceseccese 143,920 | Rentals of leased lines 

due or accrued ..... 414,576 
Total current assets ..$3,238,424 | Trattic bal’nces, fr’ght 244,877 
Contingent Assels-- do passenger... 139,957 

Marine Nat. Bank.... .. $150,993 | Mileage..............- 134,328 

Chic. & Atlantic R’y Co. 1,846,823 | Pay-rolls for Sept.... 858,126 

Othercomp’sforady’nes 506,045 | Audited vouchers.... 959.883 

N.Y.L.E.&W.Coal & RR. Miscellaneous........ 308,381 
Co. (oper’g & int. ace.) 223,771 

Sundry individuals and Tot. cur. liabilities. $6,447,600 
companies...........- 393,605| Total liabilities..... 171,149,010 





Assessments & lne. Bal.— 
Tot. conting’t assets. .$3,121,239 | Total assessm’'ts, int. 





&e., on old Erie stk. 3,284,451 
Profit & loss—Surplus 
Sept. 3u, 1885...... 4,511,723 
Sink fd.,prior lien bas 100,000: 
$7,896,174 
Less—.- 
Disc nts, and expense 
of ext’d’g Erie 3d M. 915,658 





$6,980,516 
Grand tot. of assets. $178,129,526 Gr. tot.of liab_lities.$178,129,526 














GENERAL INVESTMENT NEWS. 


Atchison Topeka & Santa Fe and Southern Kansas.—The 
monthly statement of earnings and expenses is as follows: 


———— Oclober.---———~__ —10 mos., Jan.1 to Ocl.31— 

885. 1884. 18-5. 1584. 

Milesofroad oper’d 2,396 2,353 2,230 2.336 
Gross earnings..... $1,676,075 $1,742,059 $12,714,603 $13,591,878 
Op. exp., excl. tax. 666,3L5 724,531 6,669,204 7,126,150 





Net earnings... $1,009,759 $1,0:7,528 $',045,4u4 $6,463,728 
Atlantic & Pacific.—The Boston Herald says: ‘‘ A block of 
$1,000,000 Western Divison bonds sent over from Europe and 
hanging over the market in New York has been taken out of 
the way. Between $200,000 and $300,000 were peddled out 
in New York, and the balance was divided between Messrs. 
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Seligman & Co., of New York, a Boston banking house anda 
Boston capitalist, $350,000 coming to this city. Insiders in 
Atlantic & Pacific say that it has been earning at the rate of 
4 per cent on the bonds the present month. The through pas- 
senger line to Los Angeles is open. 


Baltimore & Ohio.—This company will apply to Congress 
at the opening of the session to get authority to build their 
drawbridge between New Jersey and Staten Island. They 
have large forces of surveyors now out locating their pro- 
jected line between Bound Brook and Elizabethport. It is 
stated that the consent of the Legislature of New Jersey is 
also necessary for the building of the bridge, and that the 
granting of this consent will be sharply opposed by other in- 
terests 


ests. 

—The financial agents of the Baltimore & Ohio Railroad 
have delivered to the purchasers the certificates issued by that 
company for the new loan of the Schuylkill River East Side 
Railroad Company. These certificgtes are payable to bearer, 
and are in the nature of an agreement on the part of the Bal- 
timore & Ohio Company to deliver first mortgage five per cent 
gold bonds of the East Side Road to an equal amount. 

—It is stated in the Star that the stock of the Staten Island 
Rapid Transit Company is $500,000, of which the Baltimore & 
Ohio owns 51 per cent and guarantees 6 per cent interest 
thereon, as also on $1,000,000 of first mortgage bonds and 
$2,000,000 of 5 per cent second mortgage — recently issued 
and sold, the proceeds of which are to b® devoted to the ac- 
quisition of terminals and building of fast boats. 


Beech Creek Clearfield & Southwestern.—It is stated on 
what is considered good authority that the Beech Creek Rail- 
road is to be scld and reorganized. The agreement to the sale 
and reorganization has been signed by all parties interested 
except Franklin B. Gowen and I. V. Williamson. The reor- 
ganization committee inclules W. K. Vanderbilt and C. C. 
Clark, of New York; J. M. Gazzam, of Philadelphia; G. F. 
Baer, of Reading, and C. J. Langdon, of Elmira, N. Y.— 
Philadelphia Press. 

Boston & Lowell.—The ruling of Judge Carpenter on the 
facts in the Northern Railroad suit, as they were presented 
by the Boston & Lowell, is construed as favorable to the lat- 
ter company. The Boston & Lowell has secured a modifica- 
tion of the traffic agreement with the Concord road, whereby 
it is released from the operation of the Nashua & Acton, and 
this, with other modifications, is counted as worth $20,000 a 
year to the Boston & Lowell. The 3 per cent dividend has 
just been declared payable Jan. 1.—Boston Herald. 


Bradford Bordell & Kinzua.—A circular las been issued 
to the holders of the first mortgage bonds, asking them to 
subscribe 5 per cent on the amount of their holdings, in order 
that the company may resume the payment of the interest on 
its bonds. Certificates of indebtedness will be received for 
the amount subscribed. The scheme has already been 
accepted by the holders of $400,000 out of the $500,000 bonds, 


Buffalo New York & Philadelphia.—This company is now 
paying the interest upon the Oil Creek Railroad first mortgage 
six per cent bonds, which was due October 1, but was not 
paid at that time. 

Canadian Pacifie.—The following are the gross and net 
earnings for October and for ten months: 














—_-——- October. ———~ ——Jan. 1 to Oct. 31.-—~ 

1885. 1884. 885. 1834, 
Groes earnings ..... $916,000 $735,531 $5,324,654 $1,588,597 
Operating expenses 523,000 438,083 4,142,272 3,813,235 
Net earnings.... $393,000 $297,448 $2,682,382 $775,362 


Chicago Milwaukee & St. Paul.—It is stated that the 
directors of this company have resolved to commence work at 
once on the extension of the road from Ottumwa, Ia., to 
Kansas City. It is reported that a contract has already been 
let for 10,000 tons of steel rails for use on this extension. 


Chicago St. Paul "eo & Omaha.—A press dispatch 
from Madison, Wis., Dec, 5, said: ‘‘An important case was 
called to-day in the United States Circuit Court before Judges 
Gresham and Bunn. The Farmers’ Loan & Trust Company, 
of New York, sues the Chicago St. Paul Minneapolis & Omaha 
Company to subject the land grant, which formerly belonged 
to the Chicago Portgage & Superior Railway Company, to the 
lien of $758,000 of mortgage bonds of the last named com- 

y which were secured on the Jand grant before it was taken 
rom it by the Wisconsin Legislature in 1882, and given to the 
Omaha Company. The bonds and accumulated interest now 
amount to about $1,000,000. The lands comprise 400,000 acres 
in Northern Wisconsin, and are thought to be worth about 
$3,000,000.” 

Cincinnati Hamilton & Dayton.—Holders of guaranteed 
trust certificates are notified to leave them with the Master 
Commissioner to be exchanged for Cincinnati Hamilton & Day- 
ton Railroad Co.’s stock, in accordance with the decree of the 
Superior Court of Cincinnati. 


Cincinnati Indianapolis St. Louis & Chicago-—This rail- 
road company again takes its position as a dividend-paying 
road. The directors, after hearing the report of the business 
of the last five months, voted to declare a 1 per cent dividend, 
payable December 15. This is the first dividend the road has 
paid since it was damaged by the floods of 1882, 

Cincinnati & Muskingum Valley.—An Indianapolis dispatch 
states that the courts have decided that the lease of this road 
to the Pittsburg Cincinnati & St. Louis Company is void, 
and that the lessee will surrender the road to the com- 
pany January 1 next, 





Denver & Rio Grande Western.—The following is a state- 
ment of earnings and expenses in October; after deducting 
rental of equipment, taxes and insurance, the net surplus of 
the month was $54,680, against $21,715 in the same month of 
1884. Both this road and the Denver & Rio Grande have had 
unusually large earnings lately, owing to the heavy tonnage 
of coal which they are temporarily supplying to the Union 
Pacific: 

-—— October. 





—4mos., July i to Oct. 31.~ 
1885. 1884. 


1885. 884. ¢ 
Gross earnings.. $126,882 $91,300 $411,447 $299,476 
Expenses.... .... 66,703 63,696 239,238 266,922 
Net earnings... $60,179 $27,603 $172,209 $32,554 


Huntington System.—The‘earnings and expenses for Octo- 
ber and for ten months from January 1 were as follows: 








—— —1885. = 1884. 
Gross Net Gross Net 

Oclober— earnings. earnings. earnings. earnings. 
Chesapeake & Ohio. $307,436 $:08,768 $27,181 $72,469 
Eliz. Lex. & B. San. 70,932 31,278 63,574 26,022 
Kentucky Central.. 87,042 36,717 98,2538 35,952 
Ches. O. & Southw. 163,107 67,442 136,945 50,048 

Jan. 1 to Oct. 31— 
Chesapeake & Chio. $2,762,360 $797,333 $2,953,614 $892,744 
Eliz. Lex. & B. San. 580,441 201,789 625,814 209,121 
Kentucky Central.. 710,392 223,155 773,412 281,187 
Ches. O. & Southw. 1,272,023 493,062 1,097,374 247,772 


Kings County Elevated.—Mayor Low and City Works 
Commissioner Fleeman have given consent to the Kings 
County Elevated R.R. Co. to build its structure in Fulton Street, 
from Hudson Avenue to the Brooklyn city line. The consent 
of the owners of half the property along the route have been 
secured, and have been anode by the Corporation Counsel. 
The conditions under which the consent of the city officials 
is given are that the company must operate its structure on 
this route whether it is extended to the bridge and ferry or 
not ; a bond of $200,000 to protect the city against damages 
must be given; the structure must be begun and finished 
promptly, and the fare must be five cents at all hours, in lieu 
of paying the city 2 per cent of the gross receipts, and in 
waiver of the charter right to charge ten cents except in the 
busy morning and evening hours. The company has agreed to 
all these conditions, and work upon the structure will begin 
shortly. The company is trying to get the consent of half 
the property owners on Fulton Street, from Hudson Avenue 
to Myrtle Avenue. 

Louisville & Nashville.—The gross and net earnings, by 
months, are as follows: 

-——-Gross Earnings.——~ —--—-Net Earnings.——~ 








1885. 1884. 1885. 1884. 
Pl edamendicodocecesen $1,057,332 $1,069,104 $361,444 $135,234 
Si icesseseuoons 1,077,487 1,117,313 400,452 4£2,982 
September.........- 1,146,978 1,145,366 464,454 477,681 
Pi bbsccoscoones 1,262,340 1,291,714 514,084 592,903 
Total for 4 mos... $4,544,137 $1,614,497 $1,770,464 $1,988,890 


During the four months in 1885, $105,819 were spent in con- 
struction, and not deducted here from net. 


Mexican Central.—The directors have adopted the plan for 
scaling the first mortgage interest. The circular will not be 
issued for some days, but its features are outlined in Boston by 
the Herald. The 1st mortgage coupons are to be cut from the 
7 per cent bonds and deposited with the Boston Safe Deposit 
& Trust Company as trustee, the same to be held for the 
benefit of the bondholders and for use in the event of future 
foreclosure. A new 4 per cent coupon sheet is to be attached 
to the body of the bonds, interest payable {semi-annually in 
January and July. The first mortgage bonds 1% to be stamped 
with a provision that the net earnings of the road over and 
above necessary expenditures for construction shall be figured 
April 1 and October 1 for the six months preceding, and any- 
thing earned above the scrip and debenture interest and 4 per 
cent on the first mortgage bonds shall be paid to the bondhold- 
ers up to 7 percent. It is further provided that all subsidy 
shall be set apart to pay, first, any deficiency in interest on the 
bonds, and, secondly, the principal of the bonds. If the plan 
is adopted, which the directors say they think it will be, 2 per 
cent will be paid on the bonds January 1, 1886. A majority 
will carry the measure by virtue of the mortgage provision 
that a majority is necessary to foreclose. 

N. Y. Central & Hudson—N. Y. West Shore & Buffalo.— 
At Syracuse, November 28, the order came up to show cause 
why the injunction should not be made perpetual against the 
West Shore lease and the guarantee of the new mortgage 
bonds. The case was argued at great length before Judge 
Kennedy, and Mr. Choate, for the defendants, offered to 
furnish an indemnity bond of $100,000 to guarantee the 
plaintiff against any loss he might sustain. This proposition 
was not accepted by the plaintiff. Judge Kennedy, after 
hearing the arguments, reserved his decision. 


New York Chicago & St. Louis.—There is an exceptionally 
strong committee of the first mortgage bondholders of this 
road, and there seems to be every reason now that the bond- 
holders should deposit their bonds with the Central Trust 
Company without delay. There is little doubt of the value 
of a completed railroad between Buffalo and Chicago, there is 
likely to be more than one candidate for its possession, and the 
bondholders should now press their rights without further 
delay. The following circular explains itself: 

NEW YORK, November 21, 1885. 
We have made application to the trustee of the New York Chicago & 
St. Louis first mortgage to commence proceedings of foreclosure, basing 
the application upon the written requests of bondholders holding four- 
teen hundred thous@nd dollars more bonds than the amount required 


























654 


THE CHRONICLE 


[Vor. XLI. 








by the terms of the mortgage. At our request, Messrs. Jas. A. Roose- 
velt, Joha 8. Kenvedy, Adrian [selin, Jr., Oliver Harriman and D. Willis 
J imes will take up the proceedings from this point and carry them toa 
«onelusion. Accompanying this you will find their circular and copy 
of bondholders’ agreement. The main features of the agreement are: 

First.—Deposit of bonds in the Central Trust Co.; issuance of tem- 
porary receipts, which will be exchanged for engraved receipts (that 
conform to the regulstions of the New York Stock Exchange) as soon 
as they are prepared by the American Bank Note Company. 

Second.—No assessment from bondholders, but right of the committee 
to borrow, on the bouds deposited, a» amount not exceeaing ten dullars 
per bond, to meet the nece-sary expenses. 

Third.—Authority given the committee to bid for the road, in case of 
sale, an amount equal to par and interest of the bonds and foreclosure 
expenses. 

Fourth,—Authority given the committee to sell all the bonds deposited 
under the agreement in the Central Trust Company, for an amount. 
equal to par and interest ou the bonds, less the expenses. 

We think it for your interest to deposit your bonds promptly, and 
would notify you that no bondholders will participate in the action 
under the above-mentioned feature marked No. 4, unless their bonds 
are actually deposited. 

The assessment of one dollar per bond paid by you to this committee 
has been exhausted in payments for advertising, printing, postage, etc., 
and fees to counsel in Cleveland and New York. The time and services 
of the committee have been given without charge. 

We covgratulate you that the rvad has thus far been under the 
management of a Receiver without the issuance of one dollar of 
Reeceiver’s certificates, and with receipts exceeding expenses even 
during the peried of aisastrous railroad competition. We also con- 
gratulate you that the gentlemen named above have been willing to 
take our places, and believe that a prompt support on your part oftheir 
intended action will lead toresul's very satisfactory to you. By order 
of the Committee, THOMAS DENNY, Chairman. 


New York Fordham & Bronx.—The announcement was 
made this week that Jay Gould and Russell Sage had pur- 
chased for $175,000 the franchise of the New York Fordham & 
Bronx Railroad and that George J. Gould had been appointed 
Treasurer. The contemplated line is about six miles in length, 
and will run from the New Harlem River bridge (which the 
Suburban Elevated Railroad Company are building to connect 
with the Second Avenue road) to Yonkers, 


New York & New England.—The gross and net earning §® 








for October, the first month of the fiscal year, were as follows . 
— — -Oclober. — 

RR, . ° 
PRINS, cddncisedsdcotsnds conestessecsreus $339,965 $306,734 
CORTES, DEMOREED. con conpeceesecescessesscseo=e 184,240 201,024 
EEE TE FO AE LORE MS TO $155,725 $105,710 


N. Y. West Shore & Buffalo.—Referee Abram S, Cassidy 
and the receivers of the West Shore Railway have presented 
to Judge Chirles F, Brown at Newburg their report of the 
indebtedness of the receivers of the road to November 24, the 
date of the sale. The report is as follows: 

Receivers’ certificates, $4,131,512 ; receivers’ notes, $614,187; 
voucher accounts, $911,635; pay rolls, $582,639; traftic ac- 
counts, $620,186; accrued interest on receivers’ certificates, 
$122,171; accrued interest on receivers’ notes, $3,454; accrued 
interest on terminal obligations, $281,728; accrued rental in 
favor of Erie Railway, $24,000; compensation of receivers, 
less $11,550 paid, $68,450; contingent liabilities, $200,000 ; 
receivers’ equipment lease warrants, par value, $2,258,688, 

resent worth, $1,786,887; total indebtedness of receivers, 

9,346,855. Other sums to be added, representing liens on the 
property, prior to that of the plaintiff’s mortgage, after March 
1, 1884, authorized by the Court to be paid (including bonds 
and mortgages $534,104) brings the total up to $9,961,230. 


Norfolk & Western.—This company proposes to extend the 
bonds of the Southside Railway Company of Virginia, which 
fall due the Ist of January next. The new bonds will mature 
on July 1, 1900, and bear 5 per cent interest. The option of 
extension will expire on the maturity of the old bonds, and 
those not extended will be purchased at par. The issue to be 
retired bears 8 and 6 per cent interest. 

—The gross and net earnings for Oct. and for ten months 
from January 1 were as follows: 

-—- —-- October.——~ —10 mos.,Jan.1 to Oct. 3L.~ 


1885. 1884. 1885. 1884, 
Gross earnings ......... $245,964 $238,495 $2,251,040 $2,219,240 
Expenses, incl. taxes... 142,257 132,727 1,354,791 1.255,628 
Net earnings........ $143,707 $155,768 $895,248 $963,611 


Northern Pacific.—The Boston Journal says: ‘‘ The gap 
in the Cascade Division of Northern Pacific is about 75 miles, 
but that distance includes a tunnel of about 10,000 feet. The 
company has bids to build this tunnel at a cost of from $700,- 
000 to $800,000. It has been understood that $1,200,000 of sec- 
ond mortgage bonds in the treasury should be retained for the 
purpose of building this tunnel. These bonds at 92 will 
afford more than the amount required for the work, leaving 
an additional sum toward the cost of the additional 75 miles 
of road in excess of the amount which may be received from 
the first mortgage bonds to be issued thereon.” 

Ohio & Mississippi.—The gross and net earnings for Octo- 
ber and for ten months from Jan. 1 have been as follows: 

-——-- October --10mos.Jan.1 to Oct. 31— 

1885. 1884. 7, 1854. 
Gross earnings.......... $365,603 $354,880 $4,064,750 $28,143,450 
Operating expenses.... 238,982 240,630 2,210,421 2,475,532 
Net earnings........ $126,621 $114,250 $854,329 $662,318 

Philadelphia & Reading.—The result of the joint opera- 
tions of the Philadelphia & Reading Railroad and Coal & Iron 
Company in the month of October (including Central of 
New Jersey Railroad, leased), was an increase of $45,772 in 
gross earnings and an increase of $10,905 in net, compared 
with October, 1884. For eleven months from December 1 there 
was a decrease in gross earnings of $2,879,371 and a decrease 
in net of $1,209,144 compared with 1883-81. 

















-——Gross Receipts.—— —-—Net Receipts.———. 




















1884-85. 1883-34. 1884-85. 1883-84. 
Dec. 1 to May 31. $18,988,320 $21,448,560 $4,563,645 $5,072,391 
evade sets cooee «©. 7. 48, 389 .232,121 863,865 $70,441 
i anhacnen witsedres 4,005,582 4,201,475 1,123,747 1,264,49 
(SPS 4,358,638 5,247,755 1,436,401 1,928,879 
September....... 4,554,602 4,451,059 1,225,652 1,302,15% 
GOOSRSP .nccccce- 4,715,936 4,670,164 1,354,163 1,343,260 








Total 11 mos... $40,371,767 $13,251,134 $10,572,475 $11,781,619 

—The joint committees have at last agreed upon a 
plan of reorganization for this company. They have, 
no doubt, made an effort to harmonize all interests, 
but this is such a difficult task that the proposed plan 
meets with little favor, and it seems now as if it would be 
impossible to reorganize the company without foreclosure. 
The CHRONICLE will not give much space to the proposed plan 
as there is so little chance of its adoption. For the Consoli- 
dated and Improvement mortgage sinking funds overdue and 
hereafter falling due, and for the ultimate payment of all liens 

rior to the general mortgage, a new 5 per cent mortgage for 
$50,000,000 is to be created. 

For the general mortgage bonds new bonds will be given 
bearing 3 per cent, and also $740 in Ist preferred stock to each 
$1,000 6 per cent bond, or $760 to each 7 per cent bond. 

All the junior securities and the stock pay assessments in 
cash and receive ist preferred, 2d preferred or common stock. 
The new Ist preferred stock is to be entitled to 5 per cent, non- 
cumulative. The 2d preferred stock to be entitled, after 1st 
preferred, to 5 per cent non-cumulative. 

The total cash assessments, if all paid, would bring in $13,- 
506,620, and after the plan was fully carried out the capitali- 
zation and fixed charges would be as follows: 

Principal, Annual 

















Prior obligations. ....... demntenatiinnennnans $33,400,000 . 

Real estate loans, 5 per cent............. 2,645,000 

et tended ccuneged  ‘nabibades 

i i cctiieeeeneection;n:  sguneeee 

Leased lines, not to OXCE@Od......c..cc00 ss ccccccee 

pf i Sf | eae 24,686,000 

SD SIND, ccucesnesduicee ies mie- .  eonerddas 
SS a ae een $60,731,000 $7,064,830 

Firat preferred stock. .........cccccccsess $18,470,820 $973,541 

Second preferred stock.............20-.06 17,911,000 895,550 

Nl 5 i se inbidindasidees ee: =3—hCT—C<C—é™é*Sstseone 


Pittsburg City Bonds.—The City of Pittsburg is about 
issuing a new refunding loan to take up the Pittsburg Street 
Improvement bonds that are now maturing. The new loan 
authorized for this purpose is $4,000,000 thirty-year four per 
cent bonds free of tax. The amount of Street Improvement 
5s and 7s that have matured or will soon mature is $4,438,700. 
The City Comptroller of Pittsburg now asks proposals until 
eae 28 for $3,106,100 of the new four per cent refunding 
oan. 

Portland & Ogdensburg.—In the suit of the Mercantile 
Trust Company against this railroad, the decree of May 12 
was that the railroad company should pay into court the sum 
of $1,590,744 in six months. This has not been paid, and 
Messrs. Milliken, Webb and Jose, as trustees, become the 
owners of the railroad and all its appurtenances. 

Railroads in New York State (Quarterly Reports.)—The 
following abstract shows the operations for the quarter end- 
ing Sept. 30 in 1884 and 1885, 

—Ogdens.d L. Champ.— -——-Yanhattan.—— 

1885 1834 5 1884 





Receipts— 5. . 5. 84. 
Gross earnings........ $159,701 $182,735 $1,599,773 $1,529,735 
Operating expenses... 76,267 93,406 895,370 888,246 

Net earnings...... $83,434 $89,329 704,403 $641,489 
Income, other sources. 4,138 5,410 50,275 20,515 





Total net receipts. $87,572 $94,739 $754,678 $662,004 

Deductions— 
Interest on bonds*.... $42,183 $11,567 $371,020 $341,019 
7,500 9,558 8 


et i cccnescoocede 90,090 22,96 
Md diceuschane. — daimutee 5,250 5,000 4,158 
Miscellaneous......... 10,152 ee eee 





Total deductions... $59,835 $74,600 $466,110 $368,145 
Balance, surplus... $27,737 $20,139 $288,568 $293,859 


«proportion for the quarter, whether paid or not. 


Texas & St. Louis.—At the foreclosure sale of this road at 
Tyler, Texas, Dec. 1, David B, Ogden, of New York, bid 
$1,700,000, and no other bid being made, the railroad and prop- 
erty were knocked down to Mr. Ogden, representing William 
Merten, George Coppell, Lewis S. Wolff, M. Gernsheim and J. 
W. Paramore, composing the bondholders’ committee, 


Toledo Cincinnati & St. Louis.—Receiver John McNulta 
has filed a report with the United States District Court in In- 
diana, which shows Sept. 30 a receiver's debt of $918,746 upon 
the road from Toledo to East St. Louis, not including costs of 
court in foreclosure proceedings and several other claims. 
From all the data and information at hand, he thinks it safe 
to estimate the entire debt against this line, standing as a lien 
prior to the first mortgage bonds, in round numbers, at 
$1,000,000. The total receiver’s certificates issued to Sept. 30 
was $272,139. 

Wisconsin Central.—Pursuant to the plan of reorganiza- 
tion of Wisconsin Central, the 22d coupon on the preferred 
bonds is now paid. Holders of original first mortgage bonde, 
matured 1875, may have them properly endorsed as ‘‘ un- 
funded,” and secure amount equual to their proportion of 
coupon on preferred bonds. The company is reported to have 
secured an entrance to Chicago, but one which will require a 


\ heavy expenditure, 
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The Commercial Limes. 
COMMERCIAL EPITOME. 


FripaYy Ni@uat, Dec. 4, 1885. 

The week has been an uneventful one in commercial 
circles, and yet, for this stage of the season, a very fair trade 
is being done. The approach of the holidays strongly 
influences the whole current of business. The end of the year 
being near at hand, there is the usual balancing of accounts 
among wholesale houses, while among jobbers the neglect of 
staple fabrics becomes conspicuous. A termination of the 
strike of glass-blowers at Pittsburg is announced, and it seems 
probable that with nearly all manufacturers the New Year 
will open with greatly improved prospects, as compared with 
the beginning of the current year, 

The following is a statement of the stocks of leading articles 
of domestic and foreign merchandise at dates given : 

































1885. 1885. 1884. 

Nov. 1. Dec. 1. Dee. 1. 
Stdmanquennhinsssaene staan bb 21,930 26,104 3,630 
spebacaneeevece 04 tes. and bbls. 1,044 4 196 
pti noneiecens eneaeeda tes. 5,389 19,777 17,481 
domestic . .......... hhds 37,248 35,764 22,303 
oreign......... .....Dales. 48,766 47,891 49,905 
itiudind codtenaininat bags. 245,114 272,168 218,010 
hs etiipreeminticnlrnt bags. 42,696 6,758 77,100 
eee mats.| 88,32¢ $2,021 82,739 
Sab éeaweses Geocssvoesenes hhds.} 36,356 3V,341 33,159 
i allindieltiaiid naman éeniniin boxes. | Non None. 2,101 
pniepainesdesorodenes bags, &c. 500,323 592,048 | 1,234,600 
be siecieteaniaitiniie adie mand hhds. 129 12Y None 
Sy chindiiaanie hhds. 3,813 2,831 2,031 
domestic............ bbls. 50u 8,0 5,000 
eietdineinmeemeenadens Gull No. 124,384 109,500 191,360 
etndddstnneed nenneknd bales. 107,424 148,37 129,339 
ee ae eacece covcccocesen 21,928 26,197 19,349 
turpentine ............. bbls 2,199 3,140 »3l5 
OS EE bbls 1,035 ,13¢ 745 
intieateccenenante ss bags. ,300 10,900 4,560 
. .-..-Dbls. and tes. 1,17 1,70 1,520 
Dibatensiad ssabeed soue bags. 20,000 20,000 12,500 
bon cveedbun bags 15,820 12,350 13,600 
dimeted ongmenenin bales 59,300 60,000 53,900 
nbisidawubdinbiamis, mii bales 10,0453 9,676 6,351 
sebeeesescadiiadan bales 14,322 19,704 35,715 














Lard futures have been only moderately active for specula- 
tion, and fluctuations in prices are not important, closing 
steady at 6°38c. for Dec., 6'44c. for Jan., 6°52c. for February, 
and 6°60c. for March, Spot Lard has also been quiet, and closes 
at 6°25c. for prime city, 6°40c. for prime Western and 6°65c. 
for refined for the Continent. Pork has been dull and droop- 
ing. Cut meats at a further decline have been quite active, 
and to-day there was a large sale at 5c. for 12 los. average, 
Tallow is rather firmer at 47¢c., and choice grades of butter 
are dearer, with creamery ranging from 20@80c. Other pro- 
visions have baen quiet and prices are nominally unchanged. 

Rio coffee on the spot, though quiet, is firmer, and fair car- 
goes are quoted at 8'¢c., while the speculation in options has 
been active, with some further recovery in values, and the 
close this afternoon is with sellers at 6°75c. for Dacember, 
6°80c. for February, 6°95c. for April and 7°05c. for June. Mild 
coffees have been dull. Riw sugars have met with a moderate 
demand at hardening values, and to-day fair refining Cuba 
closes at 53¢@5 7-16c. and centrifugal at 6 1-16c. for 96 degrees 
test. Refined sngars, however, are barely sustained at 7@71¢c. 
for crushed, The auction sales of teas have gone off with fair 
spirit. 

Kentucky tobacco has been rather quiet, the sales not ex- 
ceeding 300 hhds., of which 225 were for export; but prices 
have remained firm, Seed leaf tobacco reflects a full move- 
ment, the sales of the week amounting to 2,150 cases, as fol- 
lows: 500 cases 1834 crop, Pennsylvania Havana, 9@16c,; 150 
case3 1884 crop, Pennsylvania leaf, 84¢@11c.; 250 cases 1333 
crop, Pennsylvania leaf, 8@11c.; 650 cases 1882 crop, Pennsyl- 
vania leaf, private term3; 200 cases 1884 crop, Wiscoasia H- 
vana, 15@17c.; 150 cases 1884 crop, State Havana, 9@12c.; 150 
cases 1884 crop, New England Havana, 13@25c., and 100 cases 
1883 crop, Ohio, private terms: also 350 bales Havana, 60c.@ 
$1 10, and 250 bales Sumatra, $1 25@$1 60, 

The speculation in crude petroleum certificates has coa- 
tinued very active and prices have fluctuated widely, closing, 
however, at some further decline, at 8974@90c., under favor- 
able reports from ths wells; crude in bbls. quoted at 644 @734>.; 
refined in bbls, at 8'4c. and in cases 914@103gc, Naphuna, 7%4¢, 
The speculation in spirits turpentine ha; veen only moder- 
ately active, and prices are dearer at the close at 37°4@38c., 
with early futures generally held at 89c. Rosins have been 
dull for low grades at $1 0244@$1 10 for strained, but medium 
and fine grades are dearer, E. to H. $1 17@$2 15, I. to 
W. W. $3 15@$6. 

The speculation in pig iron has partially recovered, and at 
to-day’s exchange 400 tons sold for March at $1750. Tin 
steady, closing easier for spot at 2065@21c., futures firm at 
20°70@ 20°90c.; 5 tons December sold at 20°85c. Tin plate dull 
at $4 45@$4 5214. Copper quiet at 11°05@11°20c. lake, 10°05@ 
10lgc, for Baltimore. Load firm at 4°55@4%4c, for domestic, 
Spelter steady at 4°35@4°45c. for domestic. 

Ocean freights show a material increase in the shipments of 

ain, and rates are better, with some business to-day at 3d. to 

iverpool, 35gd, to London and 33¢d. to Hull, Late petroleum 


charters have been at 2s, for retined to leading ports ; also 
cases from New York to Shanghai at 3lc. 


COTTON, 

Fripay, P. M., December 4, 1885. 
THE MOVEMENT OF THE CROP, as indicated yé our telegrams 
from the South to-night, is given below. For the week ending 
this evening (Dec. 4), the total receipts have reached 242,797 
bales, against 259.925 bales last week, 270,421 bales the previous 
week and 232,061 bales three weeks since; making the total 
receipts since the 1st of September, 1885, 2,663,079 bales, against 
2,781,751 bales for the same period of 1884, showing a 

decrease since September 1, 1885, of 113,672 bales, 









































Receipisat— | Sat. | Mon. | Tues.| Wed. | Thurs.| Fri. | Totat. 
Galveston ... .. 2,448/ 15,906) 4,673) 5,076 7,406, 6,091} 41,600 
Indiauvia, &c. eens wece ence clon sn — cece 
New Orleans...) 6,473) 28,207) 15,743) 7,659) 9,199 11,506) 79,087 
Mobile..........| 3,238] 2,480) 1,408 323; 12,112) 1,110; 9,671 
Florida .... .... eoee| 1,812 cece ecoee ---.| 1,081} 2,893 
Savannah ...... 5,759} 7,135) 5,515) 5,734 3,962) 5,596] 33,701 
Brunsw’k, &c. eee — coos reee) Sane 520 520 
Charleston ..... 3,795} 3,409] 3,401] 3,460, 4,215] 3,437| 21,717 
ne ee eri alanis eaehel ee eae lS 
Wilmington .... 422 688 658 779 555 708, 3,810 
Moreh’d C.,&¢ cece cone éoud coee cece 410 410 
Norfolk...... e«-| 3,837) 8,903) 4,255) 4,508) 3,325) 4,270, 29,103 
West Point,&c|} 1,260; 1,488) 1,020) 1,725, 1,716) 5,043) 12,252 
New York...... 110 574 70 onae 380 368; 1,502 
Boston ......... cece coee eeee cece owes esos cece 
Baltimore ...... cece cose ewes _— ----| 3,698] 3,698 
Philadelp’a, &0.| 1,443 44 114 87 65 240; 1,993 
Totals this week! 23,785| 70,651! 36,857! 29.351) 32,235) 44.918/242,797 
For com n, we give the following table showing the week’s 


total seed! pts, the total since Sept.1, 1885, and the stock to-night, 
and the same items for the corresponding periods of last year. 





























: 1885. 1884. Stock. 
— . (0 | This |SinceSep.| This |Since Sep. os T didi 
— Week. | 1,1885. | Week. | 1, 1884. . 
Galveston ...| 41,600) 436,652 24,132) 320,951; 101,035 66,018 
Ind@’nola,&c;} ...... 7sl 416 8,388 | eeotes 199 
New Orleans.| 79,087; 787,520,102,646| 771,825; 304,973; 293,813 
Mobile ..... 9,671; 101,172} 14,731; 121,894 27,878 29,584 
Florida ...... 2,893 22,912) 4,789 33,597 3,562 9,717 
Savannah..../ 33,701} 483,674) 34,501! 504,251| 114,303) 114,441 
Br’sw’k, &. 520 8,738 377 [t”©8~§~ @taeee ~~ edna 
Charleston...| 21,717| 316,702) 23,818) 369,076 91,684 81,0706 
Pt.Royal,&c 840 4,376 337 FO 195 
Wilmington..| 3,810 64,638; 4,086 69,666 11,192 21,703 
M’headC.,&c 410 3,408; 1,289 FS senteeiane 
Norfolk ...... 29,103; 271,925) 38,490) 330,734 55,106 98,943 
W.Point,&e.| 12,252) 133,797] 16,847} 176,325 600} 13,643 
New York... 1,502 14,212) 3,455 11,032; 156,865; 137,469 
ed’ anna 494) 4,213 35,891 6,310 6,310 
Baltimore 3,698 8,428; 1,064 1,496 23,853) 21,963 
Philadel’a,&c| 1,993 £,620; 1,109 11,583 12,372 7,289 
Total....... 242,797 2,668,079 276,300 2,781,751 910,033' 905,357 











In order that comparison may be made with other years, we 
give below the totals at leading ports for six seasons. 






































Receipts at— | 1885. | 1884. | 1883. { 1882. | 1881. { 1880. 

Galvest’n,&o.| 41,600) 24,548] 31,515) 23,206) 24,382) 26,413 
New Orleans.| 79,037] 102,646} 86,315) 63,871} 60,554) 59,161 
Mobile .. .... 9,671} 14,731] 19,711) 11,333} 17,759) 16,818 
Savannah....! 33,701} 34,501) 30,907] 34,099] 34,339) 40,885 
Charl’st’n, &} 22,557) 24,155] 20,970) 30,834) 24,258] 29,727 
Wilm’gt’n,&c} 4,220) 5,375) 6,469! 6,437, 10,068) 7,360 
Norfolk .....| 29,103} 38,490} 35,588] 37,701| 29,765) 35,529 
W. Point, &c.| 12,252) 16,947| 12,843) 11,667| 8,161) 11,923 
Allothers....) 10,606) 15,007) 21,166) 19,369) 29,508) 15,821 
Tot. this w’k.| 242,797| 276,300, 265,484 247,017) 238,844) 243,137 
Since Sept. 1.'2668,079/2781,751'2685.765 2689,354'2584,053)2781,194 





talveston includes Indianola; Charleston includes Port Royal, &c.; 
Wilmington includes Moreh’d City,&c.; West Point includes City Point,&c. 

The exports for the week ending this evening reach a total 
of 150,684 bales, of which 76,397 were to Great Britain, 20,568 
to France and 53,719 to the rest of the Continent. Below are 
the exports for the week and since September 1, 1885. 






































Week Ending Dec. 4. From Sept. 1, 1885, to Dec. 4, 1885. 
E Exported — P Exported to 
ee Great is | Oonti-| Total |*Great -_ Conti- , 

Brit’n. nee) nent. | Week. | Britain. met! nent. 0 a. 
Galveston......| 11,443) 2,700, 4,359 18,507) 126,742 11,618, 34,871) 173,232 
New Orleans..| 18,607, 16,302/ 16,453, 51,362} 191,451 102,677) 152,652] 446,78 
Mobile .......+. 8,558}... od oo” ar ~ ede Hepes 4,50: 

Di essedl dented. annente seine einai ; oo ARPT a ae 
Savanaah ..... 1,975) ...... | 10,164 11,539] 60,649, 6,200, 149,623) 216,47 ° 
Sharleston....| 2,760] ...... | 12,515. 15.275] 49,476, 15,101! 101,243, 165,8 0 
Wilmington...| 2,350) ......) ses. { 2,350} 93,820) ...... 10,414) 44,%.). 

Norfolk........ RD icc” sci | 12,720] 78,540 2.00.01... 78,7) 
OES 0 let ERS EAT: aes en REE 12,750} 24,92: 
New York..... 12.453] 1.566) 9,790) 23,799] 144,104{ 14,433, 70,981) 220,5 ° 
Boston ........ 5,286] ..00.. 47| 5,333} 32,072] ......| 634) 32,7" 
Baltimore... .| 3,411) .....| ......| S401] 34,453) 185) 4,050) 38,fr~ 
Philadelp’a,&c| 2,379| ...... 401| 2,730! 14,247 aed S01] _15,(4-~ 
Total......... 76,397 20,568) 53,719 150,664) 784,435) 150 220 535,059 1,472,664 
Total 1884... 1120,917! 83.576) 85.607:240.100. 962.419) 161,242 518.914 1,442 569 
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In addition to above exports, our telegrams to-night also give 
us the following amounts of cotton on shipboard, not cleared, 






































at the ports named, We add similar figures for New York, 
which are yee for our special use by Messrs, Carey, Yal 
& Lambert, 89 Broad Street. 
| On Shipboard, not cleared—for 
Duc. 4, 4T— |" Great | Other | Ooast- Block. 
| Britain, | France. Foreign. wise. | Total. 
New Orleans....| 68,730| 31,523 | 31,600| 3,995 | 135,898| 169,075 
Mobile .... ..... 2,00 None.| None 2,4C0 4,400 23,478 
Charleston ..... 400} None.| 7,800} 2,500| 15,700 75.984 
Savannah ...... 13,900 300 | 12,0C0 600 | 26,800 €7,£03 
Galveston... ... .| 31,804 318 | 5,352/11,940| 49,414 51,621 
Norfolk .... .... 21,222)| None 1,287; 2,179) 24,688 30,718 
New York.. .... 5,500} None 3,500 | None. 9,050 147,865 
r ports..... 7,500; None , None. 9,000 48,889 
Total 1885.| 156,056 | 32,141 | 63,089 | 23,614 | 274,900| 635,133 
Total 1884 .....| 14,790 | 37,216 | 75,033 | 18,352 | 277,391 | 627,966 
Total 1883 ..... 117,912 | 44,229 | 30,634 | 15.160 207.035! 834,127 





The speculation in cotton for future delivery at this marke ¢ 
has been only moderately active for the week under review, and 
prices have generally shown a dowaward tendency, although 


the declines have not on any day been important. 


Advices 


from Liverpool and Manchester have been quite unsatisfac- 
tory, indicating a movement wholly unequal to the disposal 
of the increased yield which it is believed is yet to come for ~ 


The bears, however, were timid sellers, and the yield- 
ing of values was due mainly to the absence of buyers to take 
such quantities as were offered by the discouraged bulls who 


ward. 


wished to close out their recent purchases for the rise. 


The 


partial recovery which took place on Wednesday was of no 


special significance. 


To-day there was an advance of a few 


points on a better report from Liverpool and the continued com- 
paratively small receipts at the ports, but a renewal of the war- 
cloud in Europe, weak Manchester reports and advices of a 

robable large increase in the East India crop, caused a decline 


in the closing hour. 


Cotton on the spot was quiet and un- 


changed. There was at times a fair spinning demand, but 


other branches of the trade were 


dull, 


A scarcity of high 


grades begins to be mentioned. To-day the market was quiet 
and unchanged at 9 7-16c. for middling uplands, 


The total sales for forward delivery for the week are 390,400 
For immediate delivery the total sales foot up this week 
2,510 bales, including -— for export, 2,510 for consumption, 
—— for speculation and — in transit. Of the above, 25 bales 


bales. 


were to arrive. 


The following are the official quotations for 



















































































each day of the past week. 
‘Nov. 28 to |__UPLANDS. NEW ORLEANS. TEXAS. 

Dec. 4. | Sat, | Mon|Tues| Sat. | Mon/Tues| Sat, | Mon|Tues 
Ordin’y.@®| 613;,' 613,44! 613,¢| 7 7 7 7 7 
Btrict Ord..; 74 | 71 Tha 7716! 76!) 71a) Tie | 716! 7716 
Good Ord... 83:4 | 831g | 834g | 838 R 3g 8 38 § 3g £ 3g § 3g 
Btr.G’dOrd 85, | 85, 85g 8131¢@) 81336) Sl3ye) Blsy¢) 8l3,¢) Sl5,¢ 
Low Midd’ | 9 i 9 9 9316 | 931g | 9316 | 9316 | b3i¢g | D5i¢ 
Btr.L’w Mid) 9% | 9% | 9% | 9716) 9716) 9716!) Vig | 9716 | B%16 
Middling...| 974 97j¢ 97j6 | 983 | 9% | 953 | 9% | G93 | 9% 
Good Mid..) 913;, 913,,4' 923)¢)10 10 10 0 0 0 
Btr. G’d Mid 1(1;¢ 10!,g |10l;g [10% (10% (10% (10% (104% (10% 
Midd’g Fair 107;g 107,¢ (1076 |1053 105 (|10 105g (105g (105, 
i tascene Aliya Ulla ‘L1byen (22%% (1144 (11% J11ly 1114 114 

Wed, Th. Fri. | Wed Th. | Fri, |\Wed| Th. | Fri, 
Ordin’y.B®  613;g| 613;4 61349 7 «| 7)~=«| 7)~«| «7 7 
Btrict Ori. 7% =| 74 | 7% 77316 716) T7116) 716) 716) 7h. 
Good Ord..; 83),  83i¢ | 8316 33 | & 8 3g & 3g § 3g 3g 
Btr.G’dOrd S85 | £5, 8 5, Slsy¢ 81344) 81349) 813,6) 8138; ¢) 813;¢ 
Low Midd’g 9 | 9 | 9 931g | 9316 | 9336 | 9316 | 9316 | 9316 
Btr.L'wMid 9% | 9% | 9% | 9716 | 9116] 9718 | 916 | 916 | Ire 
nes a A 416 | Gig | o746 5g | 958 | 958 | 958 | 95g | L5g 
Good Mid.. 915;, 915,¢' 913,¢10 10 10 10 10 10 
Bir. G’d Mid 101; |10%¢ 1011¢ 10% (10% |10%4 [10% [10% |10% 
Midd’g Fair 107;, |107;— 107;¢ (10% (1658 (105g (105g {105g |105, 
Fair......../11%34 ‘Dye Utiq 'D1% [11% 12% /11% [11% 111% 
STAINED. Sat. | Mon Tues| Wed); Th. | Fri, 
Ordinary ............ Blb.| 65 | 65 | 65 | 653 | 65 | 65__ 
Btrict Good Ordinary............ 751g | 7516 | 7536) 7516 | 751g | 751g 
Low Middling.... ............... 81g | 848 | 81g Sig | 8's | 838 
St nciiinneinatemeaadodaind 8%3 | 8% | 8% 8%, | 8% | 8% 














MARKET AND SALES. 

Tae total sales and future deliveries each day during the 
week are indicated in the following statement. 
venience of the reader we algo add a column which shows: t a 
glance how the market closed on same days, 


For the con . 



































SALES OF SPOT AND TRANSIT. FUTURES. 

SPOT MARKET ; 
Ez- Oon-| Spec-|Tran- Deliv- 
CLOSED. port. sump\ul’t’n) sit. Total.| Sales. | eries. 
Sat ..\Steady........... os et Get Go pee eee 
Mon .'Steudy........... eoe- 1,520) ....] eee} 1,520) 78,800 sane 
-|Dull and easy ... sonst ML weesl sees 188!) 80,800 100 
Wed .|Dull.............. scot *emeel onde 176) 55,600 nine 
iiiateened  — annie | nn” cael ede 153| 67,100) 600 
Dt orciescoanseed| cons | 384) 222.) one 384) 60,300 200 
WERE co. ceccccoccccce: ..-- 2,510) ....! ....! 2,510:390,400! 900 




















The daily deliveries given above are actually delivered the 


previous to that on whica they are reported. 
THe SALES AND PRICES OF FUTURES are shown by the follow- 


ing comprehensive table, 


day 


In the statement will be found the 





y market, the prices of sales for each month each day, and 


the closing bids. in addition to the daily and total sales. 
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* Includes sales in September, 1885, for September, 130,200; Septem- 


ber-October, for October, 301,700. 


We have inciuded in the above table, and shall continue each 


w to give, the anaes 
will be found under eac 


rice of futures each day for each month. It 
av following the abbreviation ‘‘ Aver.” The 


average for each month for the week is also given at bottom of table. 


Transferable Orders—Saturday, 9°45c. 


9°35c.; Wednesday, 9°25c.: Thursday, 9°40; Fri 


Short Notices for December—Saturday, 9 


Wednesday, 9°36c.; Thursday, 9°35c. 
The following exchanges have been made during the week: 


‘22 pd. to exch. 100 Jap, for Mch. 
‘10 pd. to exch. 100 Jan. for Feb. 
‘29 pd. to exch. 100 April for Aug. 
*11 pd. to exch. 200 Feb. for Mch 
*10 pd. to exch. 100 Mch. for April. 
08 pd. to exch. 100 Dec. for Jan. 
1 pd. to exch. 100 Mech. for April. 
i pd. to exch. 100 Mch. for April. 
*11 pd. to exch. 100 Jan. for Feb. 





‘11 pd. to exch 


‘10 pd. to exch. 
‘57 pd. to exch. 
‘22 pd. to exch. 
*10 pd. to exch. 
‘23 pd. to exch. 
‘33 pd. to exch. 
‘10 pd. to exch. 


: wee mang 9 40c.; Tuesday, 
‘42¢.; Monday, 9'41@9°42c.; 


-200 Meh. for April. 


400 Jan. for Feb. 
2Uu0 Jan. for June. 
700 Jan. for Mch. 
600 Dec. for April. 
1,300 Feb. for Apr. 
800 Jan. for April. 
200 Jan. for Feb. 


‘06 pd. to exch. 1,00) Dec. for Jan ® 
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THE VISIBLE SUPPLY OF COTTON to-night, as made up by caple 
and telegraph, is as follows. The Continental stocks. as well as 
those for Great Britain and the afloat, are this week’s returns, 
and consequently all the European figures are brought dowr 
to Thursday evening. But to make the totals the complete 
figures for to-night (Dec. 4), weadd the item of exports from 
the United States, including in 1t the exports of Friday oniy. 


1885. 1884. 1883. 1882, 
000 428,000 




































































































































































Stock at Liverpool ...... bales. 433, 500,000 515,000 
Stock at London......... ccocee|)0| 8b US 44,000 51,000 75,200 
Total Great Britain stock. 450,000 472,000 551,000 590,200 
Stock at Hamburg...... evcccce 3,090 3,300 2,000 3,60u 
Stock at Bremen..............-. 32,500 32,100 51,200 24,000 
Stock at Amsterdam ....... ooo |6= 40,0 6,000 ,900 
Stock at Rotterdam ...... aened 700 800 1,500 1,°00 
Stock at Antwerp.............. 2,600 1,500 4,100 1,800 
Stock at Havre............ -- -- 125,000 140, 127,000 1338, 
Stock at Marseilles ........... “ 3,000 5,000 6,000 2,500 
at Barcelona........ ... - 35,00 32, 41,000 28, 
Stock at Genoa.............. a 7,000 9,000 8,000 9,200 
Stock at Trieste.... ee *esxeeeeee 7,000 6,000 9,000 7,500 
Total Continental stocks...... 245,800 269,700 295,800 222,500 
Total European stocks .... 695,800 741,700 $46,800 812,700 
India cotton afloat for Europe. 3,¢ 59,¢ 77,000 96,000 
Amer’n cott’n afloatforEurpe 525,( 726, 551 538,000 
Egyp' Brazil, &c.,afit for E’r’pe ,000 2, 72,000 58 
Btoc United States ports .. 910.033 905,357 1,041,162 812,12 
Stock in U. 8. interior towns.. 341,621 292,546 341,697 256,975 
United States exports to-day.. 19,907 27,000 28,000 42,200 





Toto] visible supply.... ...2,569,361 2,813,603 2,957,659 2,636,003 
Of the above, the totals of American und other descriptions are as follows 






























































American— 
L'verpool stock.... ......bales 323,( 250,000 302, 267,000 
Continental stocks........ .... 174,000 142,000 205, 110,000 
A nerican afloat for Europe... 525,000 726,000 551,000 558,000 
U aited States stock............ 910,033 905,357 1,041,162 812,128 
Uaited States interior stocks... 341,621 292,54% 341,697 236,975 
United States exportsato-day.. 19,907 27,000 28,00¢ 42,200 














Total American...........2,293,561 2,342,903 2,468,859 2,045,303 
Bast Indian, Brazil, éc.— . 















































bales more than at the same period last year. The receipts at 
the same towns have been 3,993 bales more than the same 
week last year, and since September 1 the receipts at all the 
towns are 278,612 bales more than for the same time in 1884, 

QUOTATIONS FOR MIDDLING COTTON AT OTHER MARKETS,— 
In the table below we give the closing quotations of middlin 
cotton at Southern and other principal cotton markets for eac 
day of the past week. 




















Week ending CLOSING QUOTATIONS FOR MIDDLING COTTON ON— 
maeeies Satur. Mon. Tues. | Wednes.| Thurs. Fri. 
Galveston ... D316 93 93 9 9 91 
New Orleans. 9 ‘ B1516 Slice S72 370 S75" 
Mobile ....... 815), 8156 8'5ig 87% 87 & 7 
Savannah. . 87 87% &7% 81316 81356 813i¢ 
Charleston . 9g 9 9 9 9 9 
Wilmington 9 9 
orfolk ...... D344 @ly 9316 91g Ylg 91g 9 
Boston....... 94g 919 91g 919 Vg 
Baltimore. ... 93, 9 3g 933 932 93g 933 
Philadelphia 95g 95g 95g 95, 95, 95g 
ugusta ..... 87, 87g 8% a7 8131¢ 8l3i¢ 8 3 
Memphis .... ¥ 9 9 El3ig Sl5i.¢ 87, 
Sicmeed. | St 9g Sg Dg die? | fig!® 
cinnati... y 9 91g 9 
Louisville. ... Ye 91g 913 91g 91g Py 














RECEIPTS FROM THE PLANTATIONS.—The following table 
indicates the actual movement each week from the plan- 
tations. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the crop 
which finally reaches the market through the outports. 


RECEIPTS FROM PLANTATIONS, 





Week Receipts at the Ports. | St’k at Interior Towns.| Rec’ pts from Plant’ns. 
E - 
nding— | 1883. | 1884. | 1885. | 1883 | 1884. | 1885. | 1883. | 1884. ) 1885. 
Oct. 90.. ... 241,021 '277,470 268,023 276,784) 156,038, 206,307 251,609 804,917 313,148 
7,604 ' 257,041 274,423 313,249 | 174,996 256,644 304,119 275,970 324,759 
"  18......|242,078'269,114! 282.061 343,429 198,970! 279,981'272,758 293,088! 255,348 
“ 90...... 222 510'238,774 270,421 950,748 




















| 229,539 309,261 238,329 289,343 299,751 
“  27....../222,185 284,892 '259.925 374,564 267,133'340,405 237,001 '822,286 201,069 
Dec. 4......|265,484 278,300 242,707 386,477 316,019 382,627 277,307 325,186 285,019 














Liverpool stock .... ..........- 110,000 178,000 198,000 2438,0 
London stock. eeneer , 441,000 §1 ,000 75,200 
Oontinental stocks............ - 71,800 127,700 0,800 112,500 

{ndia afloat for Europe........ 33,000 59,¢ 77,000 96,0 

Brazil, &c., afloat...... 44,000 62,( 72,000 58,0 
Total East India, &c...... 275,800 470,700 488,800 589,700 
Total American............2,293,551 2,342,903 2,468,859 7,046 303 
Total visible supply ......- 2,569,361 2,813,603 2,957,659 2,636 003 
Price Mid. Upl., Liverpool.... 5316 ye. 5 7g. 5151 ¢d. 
Price Mid. Upl., New York.... 97, eCc. 10 %c. 109; 40. 10 3g¢. 


tay” The imports into Continental ports this week have been 
51,C00 bales. pe 

The above figures indicate a decrease in the cotton in sight 
to-night of 244,242 bales as compared with the same date of 
1884, a decrease of 388,298 bales as compared with the corree- 
pondi date of 1883 and a decrease of 66,642 bales as 
compared with 1882. 


AT THE INTERIOR TOWNS the movement—that is the receipts 
for the week and since Sept. 1, the shipments for the week, and 
the stocks to-night, and the same items for the corresponding 
period of 1884—is set out in detail in the following statement. 
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Tae above totals show that the old interior stocks have 
increased during the week 41,390 bales, and are to-night 49,075 





The above statement shows—1. That the total receipts from 
the plantations since September 1, 1885, are 3,034,856 bales; 
in 1 were 3,080,555 bales; in 1883 were 3,023,089 bales. 

2.—That, although the receipts at the outports the past week 
were 242,797 bales, the actual movement from plantations was 
285,019 bales, the balance going to increase the stocks at 
the interior towns. Last year the receipts from the plantations 
for the same week were 325,183 bales and for 1883 they were 
277,397 bales. 

AMOUNT OF COTTON IN SIGHT Dec. 4.—In the table below 
we give the receipts from plantations in another form, and add 
to them the net overland movement to Dec. 1, and also the 
takings by Southern spinners to the same date, so as to give 


substantially the amount of cotton now in sight. 


| 1885. | 1884. | 1883. | 1882. 
Receipts at the ports to Dec. 4.'2,668,079 2,781,751 2,685,768 2,689,354 


{Interior stocks on Dec. 4 in) 
excess of September 1.......| 366,777 298,804 337,321) 274,891 


Tot. receipts from planta’tns 3,034,856 3,080,555 3,023,089 2,964,245 
Net overland to December 1 .. 41,137, 227,855; 261,252) 244,112 
Southern consumpt’n to Dec. 1; 89,000 78,000 ,000 , 


Total in sight December 4... 3,464,993 3,386,410 3,371,341'3,298,357 


Northern spinners’ takings to, | 
BPOGGEENOE G.. icc cncecs ce00sses 735,975 569,039 704,278) 682,864 


It will be seen by the above that the increase in amount in sight 
to-night, as compared with last year, is 78,583 bales, the increase 
as compared with 1883 is 93,652 bales and the increase over 1882 is 
166,636 bales. 

WEATHER REPORTS BY TELEGRAPH.—The weather has in 
general been favorable at the South during the week. Picking 
continues to make good progress, and in some sections is 
nearly completed. 

Galveston, Texas.—We have had rain on two days of the 
week, the rainfall reaching one inch and seventy-eight hun- 
dredths. Tbe thermometer has averaged 55, the highest being 
67 and the lowest 47. Rainfall during November fifty-four 
hundredths of an inch. 

Indianola, Texus.—It has rained on one day of the week, 
the rainfall reaching one inch and eleven hundredths, Pick- 
ing continues to make good progress. Average thermometer 
59, highest 70 and lowest 44. During November the rainfall 
reached one inch and fifty-seven hundreths, 

Palestine, Texas.—We have had rain on two days of the 
week, the rainfall reaching thirty-two hundredths of an inch. 
We have had one killing frost. Picking is nearly over. The 
thermometer has averaged 48, ranging from 33 to 67. Rain- 
fall during November three inches and twenty-seven hun- 
dredths, 

New Orleans, Louisiana.—It has rained on two days of 
the week, the rainfall reaching sixty-five hundredths of an 
inch, The thermometer has averaged 51. 

Columbus, Mississippi.—it has rained on one day of the 
week the rainfall reaching twenty-one hundredths of an inch. 
The thermometer has ranged from 29 to 55, averaging 45, 
During November the rainfall reached two inches and twenty- 
nine hundredths, 

Leland, Mississippi.—The weather has been cold during 
the week, the temperature averaging 44°5, and ranging from 3 
to 67, 


























nn ee ne eee 

















7 panera tie a 
= nig «mS = iy ea ney oN Siem! a 
' 7 Wi gs 
~ : 
. 


658 THE CHRONICLE 


Vou. XLI. 








Little Rock, Arkansas.—We have had two clear, two 
cloudy and three fair days during the week, with rain on 
three days, and an inappreciable amount of snow on one day. 
The rainfall reached forty-six hundredths of an inch, Aver- 
age thermometer 43, highest 63 and lowest 32. Last week was 
clear, excepting one day, and the rainfall reached twenty 
hundredths oi an inch. The thermometer averaged 43. We had 
rain on seven days during November, and the rainfall reached 
one inch and ninety-four hundredths. The thermometer aver- 
aged 53, and ranged from 34 to 76. 

Helena, Arkansas.—It has rained on three days ana the 
remainder of the week has been pleasant. The rainfall reached 
forty-nine hundredths of an inch. The thermometer has 
ranged from 32 to 60, averaging 43. During the month of 
November the rainfall reached two inches and ninety-four 
hundredths. 

Memphis, Tennessee.—We have had light rains on four 
days of the week, the rainfall reaching twenty-six hundredths 
of aninch. Light snow on Tuesday morning. Picking and 
marketing are progressing finely. The thermometer has 
ranged from 34 to 58, averaging 42. 

Nashville, Tennessee.—We have had rain on four days of 
the week, the rainfall reaching seventy hundredths of an inch. 
Average thermometer 40, highest 54 and lowest 31. 

Mobile, Alabama.—It has rained severely on one day, and 
has been showery on one day of the week, the rainfall reach- 
ing one inch and forty-five hundredths, Average thermome- 
ter 47, highest 60 and lowest 35. Rainfall during November 
four inches and eighty-three hundredths. 

Montgomery, Alabuma.—lIt has rained on two days of the 
week, the rainfall reaching eighty-four hundredths of an inch. 
The thermometer has averaged 48°4. During the month of 
November the rainfall reached three inches and fifty-nine 
hundredths. 

Selma, Aiabama.—Telegram not received. 

Auburn, Alaboma.—Telegram not received, 

Madison, Florida.—We have had rain on one day of the 
week, the rinfall reaching one inch and fifteen hundredths. 
The thermometer has averaged 48, the highest being 63 and 
the lowest 35. 

Macon, Georgia.—It was showery on two days in the early 
part of the week, but the latter portion has been clear and 
pleasant. Planters continue to market their cotton slowly. 

Columbus, Georgia.—It has rained severely on one day of 
the week, the rainfall reaching one inch and thirty-five hun- 
dredths. The thermometer has averaged 42, ranging from 30 
to 50. Rainfall during the month of November three inches 
and sixty hundredths, 

Savannah, Georgia.—We have had rain on three days, and 
the remainder of the week has been pleasant. ‘The rainfall 
reached fourteen hundredths of aninch. Average thermom- 
eter 51, hizhest 61 and lowest 38. 

Augusta, Georgia.—The weather has been clear and pleas- 
ant, with light rain on three days, the rainfall reaching forty- 
nine hundredths of an inch, Planters are marketing their 
crop freely. The thermometer has averaged 47, the highest 
being 58 and the lowest 28. During the month of November 
the rainfall reached one inch and fifty-five hundredths. 

Atlanta, Georyia.—We have had rain on one day of the 
week, the rainfall reaching one inch and one hundredth. The 
thermometer has rauged from 33 to 53, averaging 47. 

Albany, Geor.,ia.—Telegram not received. 

Charleston, South Carolina.—It has rained on three days 
of the week, the rainfall reaching sixty-four hundredths of 
aninch. The ‘hermometer has ranged from 37 to 60, aver- 
aging 50. 

Stuteburg, Suuth Crrolina.—We have had rain on three 
days of the week, the r:infall reaching sixty-two hundredths 
of an inch: There have been two killing frosts and ice 
formed on two nights on low lands. Average thermometer 
44°7, highest 51 and lowest 52. During the month of Novem- 
ber the rainfall reached one inch and forty-five hundredths. 

Wilson, North Carvlina.—It has rained on three days of 
the week, the rainfa!l reaching one inch and four hundreiths. 
The thermometer has average 42, the highest being 59 and 
the lowest 28. During November the rainfall reached one 
inch and ninety-seven hundredths. 

The following statement we have also received by telegraph, 
showing the height of the rivers at the points named at 3 v’clock 
December 3, 1835. and December 4, 1884. 




















Dec. 3,’°85. | Dec. 4, 'B4. 

Feet. | Inch.| Feet. | Inch 

New Orleans*........ Above low-water mark. 4 0 13 6 
Memphis ---- Above low-water mark. a 5 6 9 
eee Above low-water mark.| Miss ing. 1 2 
Shreveport.... ....... Above low-water-mark. ‘ 0 5 7 
Vicksburg........... Above low-warer-mwark.| 13 4 7 9 








* Now reported above low-water juark, instead of below high-water 
mark as privr to Octuber 30, 1835. 

InpDIaA CoTTON MOVEMENT FROM aLL Ports.—The receipte 
and shipments of cotton at Bombay hive been as follows for 
the week and year, oringing the figures town to Dec. 3, 

BOMBAY «iUbIPTS AND SHIPMENTS SOR FittiR YEARS. 














\Shipments tris week.| Snripments since Jan. t. 





ments necerpts. 
vr PR eRe enter a 
Year Grent | Conti-| Total | Great | Uonti- Total This Since 
| Briv’n.| nent. | | Brituin| nent ore Week | Jan. 1 


—_—— — -_—--- — —< _—- ---- _— -- —_— } 
1885! 1.000 11,000 12,°00 222,000! 133,090] 705,000) 19,000 1,069,000 








1884) ......,22,000 22. 00 504 000 677,000) 1,125,000) 12,000) :,61 1,000 
1883 3,000 21,000 -4 000 (67,0) 0/509.000/1,27 000) 2 7000) 1.69 000 
1882) 4,000) 10,008 14 Ob 729,000 6 TA OOTP GOOllt OO611 7) A000 








According to the foregoing, Bombay appears to show an 
increasé compared with last year in the week’s receipts of 
7,000 bales, and a decrease in shipments of 10,000 bales, and 
the shipments since January 1 shcw a decrease of 480,000 bales, 
The movement at Calcutta Madras and other India ports for 
the ast reported week and since the ist of January, for two 

ears, has been as follows. ‘‘Other ports” cover Ceylon, 

uticorin, Kurrachee and Coconada. 



































Shipments for the week. Shipments since January 1. 
Great | Oonti- Great 
Britain.| nent. | Total. | Britain, |\Oontinent.| Total. 
Calcutta— 
Dich ~ seocdh’ scenes T. .cosane 60,.C00 17,000 77,000 
inch esaeste «ccs ot. weegne 82,500 42,700; 125,200 
Madras— 
2 ee ee oa ee 14,090 1,000 15,000 
ihestties Sees. ébeose 5.0 See i... ‘eweeds 56,500 
All others— 
ee os 1,000 65,0°0 65,000} 130,000 
Dtncsext “snes 1,500 1,500 74,500 44,500} 119,300 
otal all— 
1885...... RAPE . neces 1,009 | 139,000 83,000 | 222,000 
| pene 500 1,500 2,000} 213,800 57,200 | 301,000 





The above totals for the week ‘show that the movement from 
the ports other than Bombay is 1,000 bales Jess than same 
week last year. For the whole of India, therefore, the total 
shipments since January 1, 1885, and for the corresponding 
periods of the two previous years, are as follows: 

EXPORTS TO EUROPE FROM ALL INDIA. 


1885. 1884. 1883. 
Bhivments 


toal! Burope | This Since This Since This Since 
from— week. | Jan. 1. | week. | Jan.1. | week. | Jan. 1. 
































Bombay ... .... 12,000} 705,000; 22,000 1,185,000) 24,000 1,276,000 
All other ports.; 1,000) 222,000) 2,000; 301,000 10,700, 284,700 
Total .. .... 13,000] 927,000] 24,000/1,485,000} 34,700/1,560,760 





This last statement affords a very interesting comparison of 
the total movement for the three years at all India ports, 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—Through arrange- 
ments we have made with Messrs. Davies, Benachi & Co., of 
Liverpool and Alexandria, we now receive a weekly cable of 
the movements of cotton at Alexandria, Egypt. The following 
are the receipts and shipments for the past week and for the 
orresponding week of the previous two years. 





Alexandria, Eaypt, 
December 2 




















1885. 1884. 1883 
Receipts (cantars*)— 
This week.... 190,000 210,000 190,000 
Since Sept.-1l 1,403,C00 1,493,000 1,372,000 
This | Since This | Since | This | Since 
week. |Sept. 1.|| week. | Sept. 1.|| week. | Sept. 3. 
Exports (bales)— | 
Lu pe oh mt sabes aie 17,000, 91,000 EN ET PEK 99,000 
To Continent .... ....| 6,000; 40,000); 6,0.0 37,000 || 4,000) 37,000 

















fotal Europe. .....|23,000!131,000}/24,000 153,000: 15,000/136,000 
* A cantar is 98 lbs. 
This statement shows that the receipts for the week ending 
Dec. 2 were 190,000 cantars and the shipments to ail Europe 
23,000 bales 


MANCHESTER MARKET.—Our report received from Manchester 
to-night states that the market is firm. We give the prices 
for to-day below, and leave previous weeks’ prices for com- 
parison. 









































1885. 1884. 
82s Cop. | 8% tbe Cott’! 328 Oop.| 8% lbs. | Suia” 
Twist. Shirtings. Upl's 1wisi. Shirlings. Upide 
ad. ° a. la. da. &. d. a. a. d. & d. 4. d. 

Oct. 23% @811525 8 @7 2 5lg (851e78"e 5 514861049 5% 
* Y¥i3¥4 @811145 8 @7 2 534g (85;.@87%8 5 512 /610%) Bllig 
“ 16/244 @8'1,,'5 8 @7 2 57164 (844 @81313¢5 5ertH 104g) 51g 
* 23\8% @411;.15 8 @7 2 53g = 8516¢878131¢5 51462610) 5746 
“ 30/81g @81l1¢5 8 @7 lo) 5%q ($54, 78133.5 54761019) 5716 

Nov. 6|818 @81114g5 8 @7 149) 53ig [85447813345 6407 O 5716 
13) 314, 2858 8 @7 1%/ 516 [571609 [5 8 @7 1 | Sllig 
“ 2013134@385 5 8 @7 1% 53i¢ [8% ad 56 9 @7 2 5% 
“ 27|818 c8lliei5 8 @7 1g! 544 [#9:62916 [5 9 @B7 21g 513i¢ 

Dec. 4'81g #811;¢'5 8 @7 119! 53:a B91: e279!18 5 D9 M7 8 | 5134¢ 





OVERLAND MOVEMENT TO DECEMBER 1.—In our editoria 


columns will be found our overland movement brought down 
to the first of December. 


East InpIA Crop PROSPECTS.—By cable from Bombay to- 


day we are advised that reports from the districts continue 
satisfact ory. 


JUTE BuTTts BaaGine, Etc.—Thee is sot much doing in 
bagginez, aua the market is rather quiet. Orders ere begin- 
uing toshu.w a faili y off. aud oniy a moderate call f) job- 
ping parcels is reported. No change has bee. made in prices, 
rut th. e is au easier feeling, and a large parcel could readily 
be had at a snade under the asking figures, which are Yc, for 
114 lbs., 91¢c. for 1°¢ lbs., 10\4c. for 2 lbs. and 1lc. for stand- 
ard graies, Butts have also been rather quiet, and beyond a 
few small parce's we do not hear of any transactions. There 
has been a jobbing trade, which is being supplied at 1°4@ 
173c. for paper grades and 2!4@23¢c. for bagging qualities; 
bur round parcels can be had at Jess money. The s:ies for the 
past month aggregate 15,000 bales on spot and to arrive at 
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1/11-16@2 3-16c., and the figures will still be accepted. The 
stock on hand is 60,000 bales, which, with amount on the way, 
gives a visible supply of 182,471 bales, against 316,602 bales at 
the same time last year. 


COMPARATIVE Port RECEIPTS AND DaILY CROP MOVEMENT. , 
—A comparison of the port movement by weeks is not accurate, 
as the weeks in different years do not end on the same day of 
the month. We have consequently added to our other standing 
tables a daily and monthly statement, that the reader may 
constantly have before him the data for seeing the exact relative 
movement for the years namsil. The movement since 
September 1, 1835, and in previous years, has been as follows. 





Monthly Year Beginning September 1. 
Receipis.. 1935, 1884. 1883 1832. 1881. 


Sept’mb’r, 385,542) 345,443| 343,812) 326,656| 429,777| 458,478 
October. .|1,055,524|1,090,335/1,046,092; 980,584| 852.195| 963,313 
Movemb’r| 1,033,552}1,122,164; 1,030,380) 1,094,697; 974,043'1,006,501 


Total. ..../2,524,718}2,557,994| 2,420,284 2,401,937 2,257,015| 2,433,297 





1830. 
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Pero’ tage of tot. port 
receipts Nuv. 30 . 





53°56 


49°90 





33 90 


4781 





4142 





This statement shows that up to Nov. 30 the receipts at the 
is year were 33,276 bales less than in 18384 and 


rts this 
04,434 bales more than at the same time in 1883, 


The 


receipts since Ssptember 1, 1885, and for the corresponding 
period of the five previous years have baen as follows, 





























1885. 1884. | 1883. 1882. 1881. 1880. 
Tot. Oc.31)1,141,266 1,435,830 1,389,901) 1,307,24 3|1,282,972/1,426,795 
Nov. L.... 8. 31,747 32,374) 36,792) 29,104 46,514 
‘Bea 52,230 8. 43,629| 38.030) 27,151 37,897 
% Boeoe 43,601 59,119} 37,218) 41,574) 35,983, 33,538 
C. Oe 36,619} 40,493 8. 38,901 48,836; 411,655 
© ‘Becee 27,625 34,866; 61,341 8. 31,603; 55.664 
S Cu.icce 56,534 34,59% 38,558; 49,216 8. 29,924 
ah 27,266} 56,307 34,133; 42,475) 46,365 8. 
7 Beso 8. 29,523 32,773 37,582 34,304; 40,193 
“« 9....| 45,d11 8. 63,57 36,297 40,389; 35,842 
*10.... 38,271 44,994) 33,268) 57,777 33,590, 31,966 
*2.... 35,572 41,677 8. 38,651} 47,069 26,138 
* 39... 33,792 34,93: 57,258 8. 29,130; 51,779 
“ 13.... 51,64" 50,219 30,801 52,090 8. 33,451 
“14.... $2,435 67,765, 31,943) 33,566) 36,748 8. 
© Bocce 8. 29,897| 31,427) 32,175) 35,660) 49,862 
“* 16.... 56,629 8. 57,381 47,217 41,244; 41,557 
© Riccus 41,132 51,482; 28,558) 55,455, 25,136; 31,535 
= 25... 45,477) 32,643 8. 38,822) 65,535 34,094 
* 19.... 32,920) 31,601 49,735 8. 30,309; 61,119 
“ 20.... 58,828 41,333, 31,026 46,630 8. 23,335 
Gh... 36,134) 65,S18} 27,893) 36,195; 60,43° 8. 
8. 42,355} 39,560 31,330) 36,898 40,619 
“ 23.... 51,867 8. 45,738 36,018 32,69 31,394 
“94.... 49,210 58,210 28,398 53,141 27,534 26,970 
BD. <ce 29,653} 39,010 8. 45,224) 44,440) 27,748 
= 96... 33,79! 37,598) 44,502 8. 33.3:7| 47,126 
® OF. cc 59,58 - 41,003} 33.924 53,571 8. 39,460 
© 9P.ccs 28,735 66,316 29,791 41,499 37,411 8. 
= Bice 8. 52,343 31,923 28.292} 33,69) 41,559 
© BO.cco 70,653 8. 53,645 46,111 29,544 32 562 
Tot.Nv.30 2,524,715 2,557,991 |2,420,28 1|2,401,937 | 2,257,015 / 2,433,297 
Dec. 1.... 36,857, 51,576 32,561 40,400} 36.867) 26,647 
© Dies 29,351 34,792 8. 30,603; 51,332 29,216 
S Bocer 32.235} 31,48- 49,256 8. 34,00: 48,897 
—— 44918 36,573 46.652 50,747 8. 30,346 
Total..... 2,668,079 2,712,423) 2,548,753 | 2,523,687 | 2,379,220) 2,568,403 
Percentage of total! 
port rec’pts Dec. 4.. 56°7& 52°54 41°92 50°40 43°72 

















This statement shows that the receipts since Sept. 1 up to 
to-night are now 44,344 bales less than they were to the same 
day of the month in 1884 and 119,326 bales more than they were 
to the same day of the month in 1883. We add tothe table 
the percentages of total port receipts which had been received 
to December 4 in each of the years named, 


SHIPPING NeEws.—The exports of cotton from the United 
States the past week, as per latest mail returns, have reached 
144,330 bales. So far as the Southern ports are concerned, these 
are the same exports re — telegraph, and published in 
the CHRONICLE last Friday. ith regard to New York we 
include the manifests of all vessels cleared up to Thursday) 
night of this week. 

Total bales. 


‘New YOrRK—To Liverpool, per steamers Borderer, 3,172.... 


City of Berlin, 2,483. ...England, 1,743....Germanic, 764 





Sh. ong Se Ui anes egeseuesuabeossesen ones ee 
To Hull, per steamer Galileo, 3,306. ........ 222-200 cc ecceee-ee 3,316 
To Havre, pers eawer St. Luurent, 1,566. ....... .....00-ee 1,565 
To Breme 1, per steamers Vonau, 876....Eibe, 700 .......... 076 
To Hamburg, per steamers Buhemia, 1,893....Europa, 642 

cnece TE SE ndddnncnaandseaiauneeen. cabeieusensnsedakouse 3,337 
To Rotterdam, per steamer Leerdam, 1,098........ ....-.-.-. 1,038 
To Antwerp, per steamers De Ruyter, 1,730....Rhynland, 

i asteddage daiedainns Cite odpindaiintinlsdinliniiiibddbaie 2,549 
To Gottenburg, per steamer Katie, 1,200....................- 1,20u 

Bew ORLEANS—To Liverpool, per steamers Cadiz, 4,.558.... 

Francisca, 6,800....Mariner, 2.923....Pedro, 2,625........ 16,906 
To Havre, per steamer Cydonia, 4,802.................----20. 4.802 
To Bremen, per steamers Brema, 4,602....Robinia, 5,700... 10,302 
To Sebastopol, per steamer Gleumavis, 6,270..............- - 6,2 6 
To Genoa, per ateamer Caupulet, 0,125....ccccsees enccece 6,468 








Total bales 

CHARLESTON—To Liverpool, per steamer Azalea, 5,014 Upland 
--..per bark James Kenway, $vO Upland.................. 5,814 
To Bremen, per steamer Helena, 4,175 Upland.............. 4,175 

To Barcslona, per bark Altagracia, 1,643 Upland....per 

ER I IE 2,173 
SAVANNAH—To Bremen, per steamers Annie, 5,544 Upland.... 

MOGOU, GSE WOR. «cc cccescccccccsce: niibinimieedadubdiouabinané 11.455 

To Autwerp, per steamer Amaryliis, 5,050 Upland .......... 5,050 
canrenpes ie Liverpool, per steamers Regal, ¢,694....Regius, 

i tiincdidins cupldinclnmiea’ ESE EVR PEE a tik ala ticks 15,855 

To Bremen, per steamer Hohenzollern, 4,097................ 4,097 
WILMINGTON—To Liverpuol, per steamer Cyanus, 5,245... per 

bark Deodata, 1,565........ ee ae incited etetiimenten indie sonore | Gee 
NORFOLK—To Liverpool, per steamers Arecuna, 4,800.... 

Mounts Bay, 7,200. ...per bark Semantha, 3.520........... 15,520 
BALTIMORE—To Liverpool, per steamer Oranmore, 2,442........ 2,442 
meee wg Liverpool, per steamers Cephalonia, 961....Iowa, — 

ST icetinanainiin tie «aaa arti comitmdittendabindih dita amd adimetiobmmentd 5823 
To Halifax, per steamer Worcester, 70......................- 70 
To Yarmouth, per steamer Alpha, 69...............0...eceeee 69 
Total. S+eees ee eee. +S2S8 SOS Ce eee eeseane. 144,330 


The particulars of these shipments, arranged in our usual 
form, are as follows: 


Rotierdam, 

Antwerp, 

Goiten- 

Bremen burg & 

é Ham- Sebas- Barce- Nova 

lt. Havre. burg. topol. lona. Genoa. Scotia. Total. 
New York. 9,147 1,566 4,913 4,867 ...... .. unin. enbihee 23,799 
N. Orleans. 16,903 4,80210,302 6,276 ...... | eee 44,411 
Charleston. 5,814 ...... Ge. sscauc Dy “eseat, Sanwes 12,162 
Savannah... semen euemea SE Sntaes cease 6 waedhid 16,505 
Galveston. 15,856 ...... FF oidne>. Seana 19,953 
SPUD «= GUD =cacace secede secces é-en06. «cabed Sneed - 6,81 
Norfolk.... 15,520 ..... 5 escame ence ou ccosede eotman eecda 15,520 
I ne a a eee nee nae ng ae ae _——— & 
ines: ME agente. eoenes engin i pani ‘mene 139 2,728 











Total... 75,084 6,368 31,942 16,193 2,173 6125 139 144,330 
Included in the above totals from New York are 3,306 bales to Hull. 


Below we add the clearances this week of vessels carrying 
cotton from United States ports, bringing our data down to 
the latest dates: 


GALVESTON—For Liverpooi—Nov. 28—Steamer Georgia, 4,322....Nov. 
30—Steamer Crete, 4,040....Dec. 1—Steamer Rita, 3,086. 
For Bremen—Dec 2-Steamer Fairfield, ; 
NEW ORLEANS—For Liverpvol-—Nov. 2X»—Steamer Mississippi, 6,100. ... 
Dec. 1—Steamer Counsellor, 4,789. 
For Havre—Nov. 30—Ship Tuskar, 6,020. 
For Bremen—Nov. 28 —Steamer Wuotan, 4,300....Nov. 30—Steamer 
Silverdale, 5,578....Dec. 2—Steamer Topaze, 5,550. 
PENSACOLA—For Live l—Dec. 1 — Bark Orion, ———. 
MoBILE—For Liverpool— Des. 1- Ship Julia Farmer, 3,558. 
SAVANNAH—For Liverpool—Nov. 23—Bark Victor, 1,375....Dee, 2— 
Bark Xenophon, -——. 
For Reval—Nov. 30—Ste:mer Hay Green, 3,950. 
For Hango—Novy. 30—Steamer Hay Green, 1,209. 
For Bremen—Dec. 1—Steamer Prinz Albrecht, 5,014. 
CHARLESTON—For U:ildevalla—Dec, 1—Bark Mariehamn, 1,100. 
For Barcelona—Nov. 27—Brigs Monareca. 500; Moralibad, 500.... 
Nov. 28—Steamer Ocean Prince, 4,500; Baik Terisiua, 1,880.... 
Dec. 1—Bark Roma, 1,775. 
WILMINGTON—For Liverpool—Vee. 2—Bark Meteor. 2.350. 
NORFOLK—For Liverpool—Noy. 30—Steamers County of York and 
Romeo. 12,770, 
Boston—For Liverpool— Nov. 27—Steamer Kansas, ———....Nov. 28— 
Steamer Venetian, ——-—. 
For Yarmouth—Nov. 23—Steamer Alpha, 47. 
BALTIMORE—For Liverpool—Nov. 28—Steamer Nessmore, 3,411....Nov. 
30—Steamer Nova Scotian ——-—. 
PHILADELPHIA—For Liverpool—Nov. 24—S8teamer Lord Gough, 1,105 
....Dec. 1—Steamer British King, 1,274. 
For Antwerp —Nov. 24-S8teamer Switzerland, 401. 


Below we give all news received to date of disasters to vessels 
carrying cotton from United States ports, &c.: 
CARMONA, steamer (Br.), for Liverpool, before reported pgronns. cutie 





the jetties, New Orleans, fioated off and proceeded Nov. 23. 

EDMONDSLEY, steamer (Br.), Kirkaldy, from Guilvestun, Nov. 20 for 
Liverpool, put in at Brunswick, Ga., Nov. 27, with fire on board. 
The cargo is badly damaged. The cargo consists of 3,543 bales 
of cviton, 1,160 sacks oil cake and 200 sacks flour. Insurance on 
1,750 bales cotton ia the British and Foreigu Association and 200 
bales in the North American; balance of carg> Was insured at 
interior points in Texas, from whence it was cousigaed. 

Rio GRANDE, steamer, frum Galveston, before reported, put in at Key 
West, Fla., with fire amongst cotton in hold, sailed Nov. 24 for 
New York. She left abuut 200 bales of the cotton damaged by the 


re. 

ViICTOKIA, steamer (Br.), at Liverpool from Galveston, caught fire in 
buvker coal several ti'nes, and a portion of deck cargo had to be 
moved to extinguish the fire. 


Cotton freights the past week have been as follows: 





Satur. | Mon. Tues. | Wednes | Thurs. Fri 





Liverpool, steam d. dee 1y@9 4 | 13@%4q | 19B%4 | 8D%g | 18D, 
Do sail...d. owas cece cous cece eces eoee 
Havre, steam....c.| ~ 5i¢ 516 516 516. 516 51g 
Do sail...... oS «om ecee onas cece coe coes 
Bremen, steam..c.; 716 716 716 716 716 The 
Do sail ....¢. eens oune cece cece eoee eces 
Hamburg, steam.c.;  % 3g By 3g hy 3g 
Do sail. ...¢. eens want ome cone june 


Amst’d’m, steam.c.| 40* 40245*| 40@45 | 40@45*| 40245*| 40045" 
Do sail...c. ‘otiiaia — oun oui sidieie cl 
Reva), steam. ...d./15g4@%gq 1beg Z%gq 1544939) 15 gq M939 154 4B 9g9/15¢4@9g9 
Barcelona,steam.¢.| %39 939 929 939 929 939 
Genoa, steam....¢.| 732@% | 732@™ | 732@% | 739% | *920%4 | T3201 
Trieste, steam...¢./ %2 9x9 939 930 929 939 
An werp, steam..¢.} 532  [53g@1e4 53g @1he g'Oga@11¢4\5g9 Dll gg |SgaG ll eg 























* Per 100 lbs. 
LIVERPOOL.—By cable from Liv 
statement of the week’s sales, stocks, &c., at 
add previous weeks for comparison, 
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Nov. 13. | Nov. 20. | Nov. 27. | Dec. 4. l 

Bales of the week........ bales.| 54,000 63, 000 60,000 51,0C0 

Of which exporters took .... 3,000 2, 000 2,000 3 '000 

Of which speculators took.. 3,000 3,000 3,000 2°0¢ 00 
Bales American ...... étebdcotne 43,000 45,000) 45,00u 40, ) 
i. + + cnennadenesienn 6,006 6,000 7,000 6,000 
i ccscane duns baeeetse 13,000 16,000 19,000 24,060 
Total stock—Estimated........ 394,000; 389,000} 415,000) 433, 

Of which Americau—Estim’d! 280,000| 274,000) 306,000} 323, 
Total import of the week...... 82,0006 74,000; 107,000 94,000 

Of w “yr + ages teovtdabe 73,00C 54,000 90,000 8,000 
GERSERE APORE. cans concceuseecs 199,006} 225,000} 255,000}; 208,000 

fi w wheels pre Ee cenacedee 193,000} 220,000, 250,00: | 203, 






































The tone of the Liverpool market for spots and futures each 
day of the week ending Dec. 4, and the daily closing prices 
of of spot cotton, have been as follows: 














Spot. Saiurday| Monday.| Tuesday.| Wednes. |\Thursd’y.| Friday 

ie Fair al 
M rket, Freel 
1 2:30 P.M. Steady. | Steady. Quiet. Eteady. —" ain. 
Mid. Upl’ds| 54 54 5316 5316 on16 5316 
Mid.Orl’ns.| 5% 5g 5716 5716 5716 5716 
Bales .. 8,000 10,000 8,000 8,000 8,000 8,000 
Spec. & exp. 500 500 "300 500 "500 500 

‘9 oneal Easy at — t]} Quiet at 

Market, iet. viet. | 1-64de- | 164de- | L64de- | Stead 
12:30 P.M. ~ oo aise. cline. dine. ‘ 
Market Barel Bare! Quiet 

MAS {| Rarely | weax. | Barely | steady. | steady. | Sbut 























The opening, highest, lowest and closing prices of futures at 
Liverpool for each day of the week are given below. These 
prices are on the basis of Uplands, Low Middling clause, unless 
otherwise stated. 






























































Pn rues are given in pence and GAths, thus: 5 62 mean® 
5 62-64d., fa 6 03 means 6 3-64d. 
sat. Nov. 28. | Mon., Nov. 30. Tues., Dec. 1. 
Oven| High | Low,| Clos.) Open! High| Lowe. Clos.|| Open! High |Low.| Clos. 
aiaj/aflaiias;/a}/alalaflalala 
December ..| 510} 510/| 510/510 508 |8 08 508/508 || 507/507/508| 506 
Dec.-Jan....| 509 | 509/509) 509 || 507 | 507|507/507|| 506/506/505| 505 
Jan.-Feb.....510/510'510/510|,/508 508/508 | 508|;507/507/506| 508 
Feb.-March | 513 513/513/513//511 511/511 511/|/509/509|508| 503 
March-Apr. 515/515 /515|/515//513 613/513 513//512 512/511| 511 
Apri)-May..' 516 /519/ 516/519 ||/517 517/517/517||515/515|514| 514 
May-June...! 5 23/5 23/523/523|'520 520/520 5 20/'518/518/517| 517 
June-July..| 526 | 526/526 | 526 /|/524/524/524/524%522 522/521] 521 
July-Aug...| Ph Kee Beer os beet ia 527/527 $95 | 695 524] 524 
} 
Wednes., Dec. 2. Thurs., Dec. 3. Fri., Dec. 4. 
Open| High Low. Ctos.. Open) High | Low.| Clos .||Open| High | Low.) Clos. 
| 4. | 4. aj;aial/ajatlatialaiatla 
December ..' 506 | 566 | 506|506 || 505! 505/505/505!/505/507 505] 507 
Dec.-Jan ...|505  506/505| 506 || 505|505|504|504|/505/506,505| 506 
Jan.-Feb..../505/507|505/ 507) 503/503/505/505|/5035| 507/505] 507 
Feb.-March.| 5 08 509/508 509 | 508 | 508; 505 | 508 || 508 | 509 | 508| 509 
March-Apr.|5i1/511/511/511)/510/510/510/610||510|511| 510] 5il 
April-May../5 14 515|514/515/|514/514|518|513|/514/514 514| 514 
May-June... 518 /518/518| 518 |/517/517|517|517)/517/518 517] 518 
June-July..| 521/521} 521) 521 || 520! 520/520 /520/| 520/521 5290] 521 
July-Aug,..| 5 24/525)524/ 525 //524/524/524 /524// 524 Bed | 524 5 24 












































BREADSTUFFS. 
FRIDAY, P. M., December 4, 1885. 

There has been nothing in our flour market to call for men- 
tion, except some improvement in the demand and increased 
through shipments to Europe from the West, with prices 
more steadily maintained, especially toward the close. 

The speculation in wheat was greatly depressed early in the 
week, and prices fell off rapidly. It was reported that a lead- 
ing operator for the rise at Chicago had failed. This did not 
prove to be true, but the impression gained ground that some 
embarrassment was felt in that city, where the most of the 
large visible supply is understood to be carried. Wheat on 
the spot sympathized with futures, but the decline in value, 
stimulated the demand, and the general tone of the market 
recovered, giving an upward turn to values, which continued 
throughout Wednesday and Thursday. To-day there was a 
further advance, which was due’ mainly to the warlike ad- 
vices from southeastern Europe. 


DAILY CLOSING PRICES OF NO, 2 RED WINTER WHEAT. 


Sat. Mon. Tues. Wed. Thurs. Fri 
Ha Glevatvet....c.-ccccccecs same OR 94 hia 95 951le 
December delivery ... 2 92% 92144 93% 943, 955, 
January delivery.... .... 93 "4 U4 5% 914 9Alg 96 97 12 
February delivery...:.... 955, 965, DG4g 9714 G7 % 98 7. 
March delivery.........2 97 te 97% 98 RP ts 99lg 10052 
May delivery.........-... 10073 101% #101%8 1025 103 104 


Indian corn has been variable and somewhat irregular, the 
most important feature being a decline in spots and early 
futures, while the more Atetant deliveries were well main- 
tained. ..DThe.lower prices for ‘‘spot” corn led to a more 





active business for export, Today. there. was. a_ partial 


2 


recovery of the recent decline in both spots and futures, and 
a good business for export. 
DAILY CLOSING PRICES OF NO. Z MIXED CORN. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Fa aR ti - 55% 55% 544 #+7;£+‘%541g8 52% 5314 
December delivery........ 5338 5453 53% 525g 5214 52H 
January delivery ..........5048 50% 50% 50% 50% 505g 
February delivery......... 487, 49 49% 491g 491, A9% 
May delivery............ -- 4773 48353 48% 48'3 484% £485, 


Oats have varied but little in futures, and have remained 
nearly nominal for parcels afloat. a slight decline in futures 
was quickly recovered, and to-day the market was quite 
strong. 

DAILY CLOSING PRICES OF NO. 2 OATS. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery ....... 35 35% 354 351g 3538 35 3g 
January delivery........ -. 36 361, ae 361 363g 36% 
February delivery ........ » "eee 37 3672 37% 37% 37 


Rye has been quiet and closes nominally unchanged. 
Barley continued in good demand at improving prices, a 
choice sample bringing $1 per bushel. Buckwheat sold at 53c. 

The following are the closing quotations: 








FLOUR. 
ae geet bbl. - 60@ 340 ,;Southern bakers’ and 
PETED..ace accaicce 330@ 365 family brands. ......$475@ 550 

8 ~ me wheat extras. 325@ 365 Rye flour, supertine.. 3300 355 
nn. clear and stra’t. 410@ 5 25 | Corn me: 1 — 

here 5 pegs 3 gextras. 3502 380; Western, &........ 23108 323 

Winter X XX.. 4150 525] Brandywine.4c... 3250 330 

Patents ........-.c.--- 50@ 575 | Buckwheat flour, 

City shipping ex..... 75@ 500 at Bietdeecnacts< 200@ 220 

Bouth’n com. extras... 4100 465] 

GRAIN. 

Wheat— Rye—Western.........64 @ 66 
ene per bush. 85 @103 tate and Canada... 68 @® 70 
Spring No. 2...... 93 @ 95 Oats—Mixed .......... @® 364 
Red winter, No.2 95 @ 96 i inntis sane sensued 37493 42 

— 80 #102 No. 2 mixed.........35 @ 36 
WRIRD.cce cocccces 85 @ 98 No. 2 white ..... 9 @ 40 

Corn—West. mixed 38 @ Ad Barley—No. i Canada. 95 @100 
West. mix. No. 2. 53 @ 5Alg No. 2 Canada....... 80 @ 83 
West. white...... 53 @ JT State, pueteaed. --.67 @ 71 
West. yellow.... 50 @ 56 State, six-rowed ....735 @ 85 
White Southern .. 57 @ 62 Western .......... .65 @® 890 
Yellow Southern. 53 @ 57 Buckwheat...... asco SS @.eee 
The movement of breadstuffs to market 1s indicated in the 

statements below, prepared by us from the figures of the New 

York Produce Exchange. We first give the receipts at Western 

lake and river ante, arranged so as to present the compara- 

tive movement for the week ending Nov. 28 and since July 25 


for each of the last three years: 





























Receipts at Flour. Wheat. | Corn. Oats, | Barley. | Rye. 
| Bbls. sais ea 60 lbs Bush.5t lbs| Bush.32 Us Bush.48 lbs Bush.56 Ubs 

Chicago.... 99,099, 360,230, 1,210,007 565,116) 478,152) 35,099 
sauwaukes .. 91,820! 222.395 26,480 23, 190| 278,504. 10,820 
Toledo....... 8,922 83.921) 139,515 2,804 5,300) 1,857 
Detroit ...... 1,796} 132,402 54,324 10,403 QO.771| ss ceeee ; 
Cleveland. .. 4,473 20,020 15,500 12,700) 12,000 eae 
St. Louis .... 16,518, 105,828) 713,595 59.666! 173,350 23,579 
Peoria........ 1,525 4,850! 216,495! 145,190 12,600 13,000 
ele Rear 909,000, eeeeel ——neneee| severe tl 

Tot. wk.’85| 219,153) 1,835,626 2,375,916 818,869! 989.677 81,355 
Same wk. ’84| 223,753, 2,615,348] %,187.737| 795,363) 546 398 61,730 
Same wk.’83} 223,926, 2,187,057) 1,580,819} 1,264,932) 748,136) 193,045 
Since July 25 

1885........ 3,214,059) 33,652,567) 33,396,059] 25,066,409! 9,267,718) 1,745,673 

iia 3,913,658] 59,969,696) 31,659,503] 27,011,100) 7,657,498! 3,018,792 

1888.. ..... 3,694,366] 43,106,119! 44,203,899) 28.120.667 9.249,063| 4,540,716 














The comparative . cers of flour and grain from the san e 
ports from Dec, 22, 1884, to Nov. 28, 1885, inclusive, for four 
vears, show as follows: 























1884-5. 1883-4. 1882-3. 1881-2. 

Flour... ....bbls. 10,302,818 11,035,557 8,985,695 8,076,168 
Wheat ..... bush. 47,166,284 63,501,058 45,413,406 52,430,226 
COPD ..0e eeeeeeeee 87,647,391 78,041,909 101,204,864 63,635,776 
Oats...0. eeeceeee 50,127,853 49,650,440 47,929,034 $4,433,672 
Barley .... ....-- 6,608,053 5,259,457 9,220,133 4,844,734 
RY© .2ce cccceeeee§ 2,071,413 5,912,646 9,645,377 3,059,981 
Total grain .... 193,621,494 202,365,490 209, 412, B14 158,403,339 


Below are the rail shipments from Western lake and river 
ports for four years: 




















1885, 1884, a0es. 1882. 

"eek Week Week Week 

Nov, 28. Nov. 29. Dec. 4. Dec. 2. 

FIOUL. coc cccccccess:--DDI8, 129,019 180,961 233.4y1 232,116 
Wheat..nscoce cooe-- DUSK. 136,160 283,524 459,126 300,787 
OBR Rsues senece vesececs ecee 1,031,097 1,066,744 921,605 1,017,545 
TRGccen ccaeede eoneecee 843,906 "455,081 1,122,120 609,663 
a 395,650 150, i9y9 39 1,830 181,944 
fe Scasenss nawbhootonesceee 47,777 39,303 74,861 50,351 
ZOCAl coccone ccccecces 2004,000 1,995,154 2 2,974, 812 2,160,290 


The rail and lake shipments from same ports for last four 
weeks were: 





Weel: Flour, Wheai, Corn, Oats, Barley, Rye, 
ending — bb/s, bush. hush. bush. bush. bush. 
Nov.24, °S5 294,38: 26 Bs 6, 856 1,670,716 881,536 462,791 64.377 
Nov.21,°85 268,122 853,584 965,723 Ts7,13L 481,063 58,008 
Nov.14,’85 237, 30 : 3,001,726 1,100,034 756,065 347.487 £62,640 
Nov. 7,’85 242,2 800,967 1,360,088 821,3 5 383,6 62 72,366 
Tot., 4.W.1,942,468 3,134,083 5,094,561 3,2 LO, 067 1. 678, 503 257,391 
4w'ks’"3.1,354,329 5,744,879 6, O9L, 729 3,113,330 761,420 530,681 


The exports from the several seaboard ports for the week 
enaleg Nov. 28,1885, are shown in the annexed statement: 
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yg Wheat. | Oorn. | Flour. Oats. | Rye. Peas. | mulations are neither large nor general, and stocks as a whole 

aoe ae —s et —— Busan. | re in much better shape than for years past, owing partly to 

New York} 118,143} 302,907| 63,947) 112,132 goin 1,891 | the recent curtailment of production in the manufacturing 
ee eee ee ek ee 

Montreal.| 4,425) ......| 1,898 226| ......] 36,283| Domestic Corron Goops.—The exports of domestics for the 

Baltimre| 12185| 143,091|  9:703; se | iiii.|  IIIDTE | week ending Dec, 1 were 1,867 packages, the principal ship- 

At 9 ease —— 3,598 win pout 3 “*--++ | ments having been 1,138 packages to Great Britain, 234-to 

Argentine Republic and 169 to Venezuela. There was a light 

ee een SERRE SOO SPT onnnes - 38,174 | and irregular demand for the most staple brown, bleached 

1884. ..( 1,159,941) 412,856) 171,001) _37,002| _68,006) 143.946 | and colored cottons at first hands, and the jobbing trade was 





moderate. Fair sales of wide sheetings and low grade 
bleached shirtings were, however, effected by means of slight 
price concessions, and there was a pretty good business in 


The destination of these exports is as below. We add the 
corresponding period of last year for comparison: 


























Exports Flour. Wheat. Carn. cottonades. Print cloths were active and firm at a further 
for week | 1885. 1884. 1885. 1884. 1885. 1884. | advance, sales of 64x64s having been made at 3 3-16c., while 
wee me Be By Be ee eee changed hands at 27gc. Fancy cotton fabrics, as seer- 
Bois. Bois Bush. Bush wy h sucker ® shir tings, white goods, table damasks and cloths, &c., 

j 72,994| 116,705) 144,597] 525,805| 433,830] 261,431 | were fairly active—for future delivery—and there was a steady 
Set eae] beh] O8:S40) C64 1De 197 893| *is'ei1 | demand for plain and fancy white goods, quilte and scrim 
W. Indies| 12,483] 17,836) ........|  ........ 9 9,280 | curtains, Staple and fancy cotton hosiery, also gauze and 
prea ie er ag = Een e. ee e 1,294 Bisese Balbriggan underwear, were in good demand for next season. 
Total...| 120,824) 171,001| 203,3521,159,941| 614,950| 412,856 | ‘its ruled quiet, but very, satisfactory orders for spring 











styles of dress “ginghams, printed lawns and crinkled seer- 
suckers were placed with the commission houses. 
DOMESTIC WOOLEN Goops.—Clothing woolens were more ac- 


: By adding this week’s movement to our previous totals we 
: have the following statement of exports this season and last 









































season: Pts oe wor ‘ 
tive in movement than demand, large deliveries of fancy cassi- 
sam —— a meres, worsted suitings, &c., having been made in execution of 
LSSS. 1884. 1885. 1884. 1885. 1884. | former orders, while new business was comparatively li 

Haporis 0! aug. 24 to) Aug. % to| Aug. 24 to| Aug. 25 to|Aug. 24 to| Aug. 25 to | seaitee Aaah aanai “ paratively light. 
Nov. 23. | Nov. 29. | Nov. 28. | Nov. 20. | Nov. 28. | Nov. 29. entucky jeans and does ams were rather more active in some 
Bob. Bois. Bush. Bush. Bush. Buss. | Quarters, and some leading makes of the latter have been 
On. Kingdom! 1,148,344! 1,463,334) 4,487,954) 8,928,121} 8,424,007] 2,997,519 | advanced by the mill agents. Satinets were in moderate re- 
Continent ... 31.233/ 159,775) 1,867,717] 10,071,210, 2,209,349} 723,309 | quest at unchanged prices. Cloakings, Jersey cloths and stock- 
| 8.&C. Am...) 221,581} 187,18 2,618) 20,274, 430,280) 289,089 | inettes continued in steady demand, but selections averaged 
West Indies.| 249,781/ 280,04 4,107] se eeeess 95,912) 103,821 | light, Ladies’ cleths, tricots and) soft wool dress fabrics were 
Brit. Col’nies| 219,281] 243,323 25 i jen rong — ; | less active, but a fair business was done in all-wool and worsted 
Oth. countr’s 9,105 9,422 16,690) = 19,457) SLES “| dress goods adapted for next season. For flannels and blankets 
Total.....| 1,879,325) 2,903,276| 6,328,739| 19,037,173, 11,205,925| 4,104,469 there was a steady hand-to-moush demand at unchanged 





prices, and wool hosiery, knit underwear and fancy knit wool- 
ens were in moderate request for the renewal of assortments, 
FOREIGN DRY GOODS were quiet in first hands, aside from 


The visible supply of grain, comprising the stocks in granary 
at the principal points of accumulation at lake and seaboard 
ports, andin transit by rail and water, Nov. 28, 1885: 
















































































































































































Bari Rue, |? few specialties for the coming season—for which fair orders 
Sealine tities yb —_— = bush’ brash, | Were placed with importers—and holiday goods, which were 
9,970,086 572,459 1,409,271 160,010 112,128} distributed with considerable freedom. Silks, velvets, plush, 
1,496,000 461,800 ee eer ary 2 velveteens, laces and ostrich feathers were largely sold through 
4512499 3308800 soa 23'225 | the auction rooms, and brought fair average prices. 
’ %- = ’ ’ o 
409,000... ge Se Te ee Importations of Dry Goods, 
3,779,218 407,370 95,301 193,757 280,908 The i ‘ . 
Re, ae en Pee) he importations of dry goods at this port for the week 
3,207,840 ieedee. ) adie 93,691 6,104 | ending Dec. 3, 1885, and since January 1, and the same facts 
2,947,44 — ae a seem ioda ' 
2°347,381 105,239 "i27 16,000 _—7,868 | £or the corresponding periods are as follows 
1 1h gd 31 anaes 9,520 oifnee 424 = Bis z 2 a 
04,000 Pe § . ateeme OQ swan wwe - m co gs m m | 
2,616,254 490,672 155,036 128,158 16,905| 5 4, SSES3B| ig s,, : prose 4» S2zSSE 
172,000 7,000 50,000 101,000 73,000) = &o SkrSSe) |= SS Skhsse) io Shrose 
257,770 56,617 260,190 46,973 eeaecece co os . . 5B; 3 = os e. a 3 re ‘ : =e 3 
173,346 ' 92,496 _....... st eo. e's ee = we 4863 Ao ote 
440,01 934 87,354 12,543 655) 5 S$: 8:35:58) |B Si gtrtte) i: Sisiigd ts 
age, te Bea many aaa] BA: FULLER EE FHidEel |; Fliri€ |g 
:? We , y , : e33*s@ ; seee08 ° Seoses @ 
189,726 37,38 31,24 ccccce 1,706 | > B: ee Se E: ssSss Gl is sees rs z 
929,132 oF ofl C62 S471}: af stees . Ve wa keene tf ge SSese - 
1,431,337 102,723 6,575 = seac-e 5,739 , 4 _ 
6,025,250 ne rr ee Tt &) Ny] 2) NN] < = b=ic 
1,074,000 | ese geuo el Scleoous | ei Sel gese lcls| ersee |S iss 
ccecees 255,634 35,03 eccece aceces cal Coto | PM AAwROO piel ocRel oncom e wlecCOSm ~ |) RO 
On rail...........- 170,200 1,416,237 658,247 213,651 12,989 | — Z| a 4 Pes z 
GR duc ecceces 139,500 251,785  ...... 67,000 16,600 | <i] wes ~ |S] wre Zlolm romm fa) SIS 
On Canal ......... 447,200 224,100 eeee-. 339,537 33,400 ei oe gnzoe = DP ORI OASYS [4/9 eee is m0 & = 
.- y oS -—_~2 « ©. @ e , po x i- —_—— 2 2 & ~ pM 
Tot. Nov. 28,'85. 55,679,228 4,951,741 3,007,702 3,204,101 704,180] S185! S4S22 [SS SS) aS22k 2 Si SLERS |S [Pale 
Tot. Nov. 21,’85. 54,535,343 4,140,202 2,966,216 3,039,045 630,627 | RIL RrOleeone (siati et! Broo mel oun > 
Tot. Nov. 29,’84. 39,241,367 Sasi eee ses. Ste Sree eee os) oe ail te Sg ae Bh 4), » Iz 
Tot. Dec. 1,’83. 33,231,979 8,621,995 5,912,447 3,503,486 2,569, - re a] ts Pit] sen [| BIS 
Tot. Dec. 2,’82. 19,992,959 6,460,669 3,312,152 3,278,333 1,199,192 | 5) SP) SReat |Z) SS/ SEES ik S| S2bR5 |= S - 
a Wd. ore Gl ON) BSShD [mit | koainow |s - 
THE DRY GOODS TRADE. | come | 7 rr ze ~ |e A pee mee 3 |= 
FRIDAY, P. M., December 4, 1885. PLR NYAPHD BBM A! VHSPO pyle i nenao jo) M/s 
‘ . : , : eet SO] wee | weons (Foi wd) eecew fg) RowIn ls * 
The situation in the dry goods trade has not materially | S| %3| e52e3 ciS | ey CEILS [ois | nOxe wes 3 > 
. = i mei dmeine lie | mee l Sew a» Sntetatece be = 
| changed the past week. Package buyers continued to operate | > Se) eS eee EE: | o: | ited 2 oe eigeiess 2 | = 
sparingly in nearly all kinds of seasonable goods, the demand | “-S' PF Sew | 5 Roe TRS 6) Sees = 
. lel . | - 
| having been almost wholly of a hand-to-mouth character, as x ts (Pisiom| e oats s ge <n ¥ | = 
¥ . P . P wm ' Oe C m by Li col nw-ew mie! GLOCa if Sag 
usual at this time of year. Transactions in spring and summer | 5; $2 |=-255 $/4| Su] eeges z\sl Sess |$ |F sly 
fabrics were, however, continued on a liberal scale, large ae 7 oe ar | Reo 
aggregate orders for future delivery having been placed with | 3! nS ero Sx z | ~S toto | SEBS S| mez 
. . SILKS] PASSES [SSE LS) SeNSP [aS | KPLSLR S | @s * 
agents for domestic manufacturers and importers. The job. S| Srl one ® [Fie | Se] EERHS [2S] Seen |§ 23 
bing trade has relapsed into the quiet condition usually wit- | @!-=-1| Basw~ wlrilemawe jell maces ng | 
: i l oD 
nessed at this stage of the season, but rather more than an =| nee pe ar aire ne | me (o 
ie a P cs ‘ Sat Om me Sp Scape et (S/S) esteem |B) kip 
average distribution of department goods and holiday special- | S|] Gn| Sau | i=) 22 LOSES 2) FApas |g | & |z 
: . : oe | 2. GM) Owxeer iV} Se] Oe tes S| S22<8 o 
ties was effected by dry goods jobbers and the notion houses. S| me | ae |B Halmeoes | lol Seees | c - 
The tone of the general market is fairly steady, but it seems oe | | wr a icenemiene. 4 ob 
. . ° ~— —- |x ) ~ " ~ =~] ~ ~ - 
probable that siight price concessions on certain makes of | * | m0 | pee a as were pl Aeon lq} & 

P . iw | N-~)' —-wMwed ~- Aya = >> m4 > 4 ~ {3 —" 
staple cotton goods, &c., will be made shortly in order to = | | FS EE Ee | Sal Sake * | 4e55 30 =| & 
enable agents who are about closing their semi-annual accounts |. Be Sw xe? i 52] or Gr a208 Si Sese2 1 
with the miils to get rid of accumulated stocks, But accu-/ mimZzi cores Vita a 
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Southern Bankers. 


Financial Companies. 





ann SS 





Pxrust Companies. 








 -:pOWICK J. HILL, E. 8. ro ee A. W. HILL. 
President. ashier. Vice-Pres’t, 
T Ms z 


Gate City National Bank 


ATLANTA, GEORGIA. 
Designated Depository of the United States. 
Capital and Surplus, - - $300,000 00 


Accounts of Banks, Merchants, Corporations and 
Individuals respectfully solicited. 
Collections promptly made and remitted for 
Will act as agent for the investment of idie and 
8 lus funds of Banks or Individuals 
n our active and growing city money is Re i in 
demand. Our rates reasonable. Give us a trial. 


Thes. P. Miller & Co., 


BANKERS, 
MOBILE, ALABAMA. 
Special attention paid to collections, with promot 
remittances »t current rates of exchange on Y~ of 
paypent. mays and sell State of Alabama and City 
of Mo 


le ss 
(hy er 
now oT te 9 National Bank, New Orleans; 
Bank of Liverpool (Limited), Liverpool. 


THE CITY BANK OF HOUSTON, 
CAPITAL, $500,000. 


Houston, Texas. 


We give special attention to collections on all ac- 
. e poi 

DIR CrORS. ion amin A. Botts, Pres’t; F. A. Rice, 

. C. Balawin, See, Rob’t Brewster, 8. K. 

Mclihepny B. EF 

aiehn Gaslaee. WM. R. BAKER, Pres’t 











3B B. BURKUSS, Pres’t. A. K. WALKER, Cashier 


First National Bank, 


WILFIINGTON, N. C. 
Collections made on all parts of the United States 


MERCHANTS’ NATIONAL BANK, 
RICHMOND, VIRGINIA, 


Collections made on all Southern points on best 
; prompt returns. 
HN P. BRANCH, President. 
JOHN F GLENN. Cash. FRED. R. ScorT, Vice-Pres’t 


THOMAS BRANCH & CO., 
BANKERS AND COMMISSION MERCHANTS, 


RICHMOND, VIRGINIA. 


Virginia Boncs funded under the Funding Act 
Passed by “eo sont t Leagiaietene. for per cent com- 
mission. lina 6 per cent bonds, 

by lien on the State’s stock in the Nort bh 
Carolina Kai)lroad, for sale. 








Bonds of Suretyship. 
NO OTHER BUSINESS. 


The Guarantee Co. 


OF NORTH AMERICA, 
Cash Coptel. eeenge 


Deposit with Insurance Department ... .... - 214,000 
President: Vice-President : 
BIR ALEX. T. GALT. HON. JAS. FERRIER. 


Managing Director: EDWARD RAWLINGS. 
NEW YORK OFFICE: 
NO. 111 BROADWAY. 
D. J. TOMPKINS, Secretary. 


NEw YORK DIRECTORS—Joseph W. Drexel, A. L. 
Hopkins, H. Victor Newcomb, John Paton, Daniel 
Torrance. Fdw. F Winslow Krastus Wiman. 


AMERICAN 
FINANCE COMP’Y, 


96 BROADWAY, NEW YORK. 








JOHN C. SHORT. .... ccccccccccccccccsccccce FTesident 
FRANCIS A. WHITE.............1st Vice-President 
JAMES 8. NEGLEY...............2d Vice-President 


THO. B. TALBOT.............--. Sd Vice-President 
WM. P. WATSON ............... «--.S8ec’y and Treas. 
Authorized Capital § as $1,000,000. 
PaidIn - - - - 500,000. 


BOUND INVESTMENT BONDS furnished to Sav- 
ings Banks, Insurance Companies, Executors and 
Trustees of Estates, and individual investors. 

UNITED STATES BONDS, State Bonds, Munici- 
pal Bonds, Railroad Bonds, bought and sold. 

DEFAULTED BONDS of States, Municipalities 
and Railroad Companies negotiated or collected. 

CALL AND TIME LOANS made on United States 
Bonds and good Municipal and Railroad Bonds. 

FINANCIAL AGENCY for railroad companies and 
other corporations. Will also conduct the reorgani- 
zation of railroad companies and other corporations 
whose bonds are in default, or whose property is in 
the hands of Receivers or Trustees. 

RAILROAD LOANS negotiated. 

Circulars on application. 








Zxust Compaiiics. 











Western Bankers. 
Hayden & Dickinson, 


INVESTMENT BANKERS, 
DENVER, - - - - = COLORADO. 
We have on hand and for sale first-class County 
and ~chool Bonds and other choice securities. We 

pecially recommend to conservative investors our 
Wis. ESTATE LOAN «on Improved City and Farm 
Properties. These have been made by us after rigid 
investigation of titie and values, and can be trans- 
ferred at once. Correspondence solicited, Highest 
references East and West. 


BSTABLISHED 1971. 


P. F. Keleher & Co., 


805 OLIVE STREET, 8ST. LOUIS, 
Dealers in Western Securities. 


Defaulted Bonds of Missouri, Kansas and [llinoisa 
Apeciaity. Good Investment Securities, paying from 


four te eight ver 


Chas. H. Potter & Co., 


INVESTMENT BANKERS, 
ae eee OHIO, 
CIALT 
y COUNTY AND ( ivy ONDS, 
TONNE St PERIOR LRON MINING STOC 
AND sT REET RK sILROAD SRCURLILES 


Financial Companics. 


FIDELITY & CASUALTY C@., 
Nos, 214 & 216 BROADWAY, NEW YORE. 
Cash Capital, $250,000, invested in U. 8S. Gov't bonds. 
$200,000 deposited with the N. Y. Isn. Dep't, for 
the protection of Policy holders. 

Assets, January Ist, 1535, oo a Ay 

Officia's of tuuss, maliruads ana ompa- 
nies, Managers,Secretaries, and Clerks or ‘Public Com- 
panies, Lastitutions and Commercial firms, can obtain 


BONDS OF SURETYSHIP 

from this Company ut mode: ate charges 

The bonds of this Company are uccepted by te 
eourts of the various States 

CASUALTY DEPARTMENT. 

Policies issued against accidents Causing death or 
totally disubiing uijuries. 

Full information as to details, rates, &c., can be 


























mM. M. KRICHAR 'S, Prest. 

RKobs’t J. HILLASB, As8s’t Secretary. 
DikECTORS: 

Geo. pe per pawe. Ww. S- Low 

G. G. Wiilieens, . Barne Charlies Dennis, 

ae A Flurl bit, Alex. Mitchell, 

A. B.H 


D, Vera sl. Chittenden 
Si. Richards. | oer) 
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United States Trust Co. 


OF NEW YORK. 
No. 49 WALL STREET. 


—_——-— 


Capital, = -= = *= 2 = = = #2, esi ane 


Surplus, °- *- *=* 272s. 35 701,436 
This company is aleg al ¢ depository for moneys paid 
into court, and is —_ orized to act as guardian or 


receiver of estate 
INTEREST AL LOWED ON DEPOSITS, 
which may be made at any time, and withdrawn after 
five days’ notice, and will be entitled to interest for 
the whole time they may remain with the company. 
Executors, administrators, or trustees of estates, 
and females unaccustomed to the transac tion of busi- 
ness, as Wellas religious and benevolent institutions, 
will find this pomspany a convenient depository for 
money. ‘ A. STEWART, President. 
Ww LL. Y [AM Hl. MACY, Vice-President. 
JAMES 3. CL ARK, second Vice-Pres’t 


re 1S ISTE EES: 
Dan. H. Arnold, W.W. Phelps, ‘John H.Rhoades, 
Thomas Slocomb, D. Wiitis James, Anson P. Stokes. 
Charlies E. Bill, Jo nJ. Astor, Robt. B. Minturn, 


Wilson G. tiunt, John A. Stewart,.'Geo H. Warren, 


Wm. H. Macy, 1 M. Buck’gham Geo. Bliss, 
Clinton Gilbert, iH EK. Lawrence,| William Libby, 
Daniel D. Lord, Isaac N Phelps, John C. + row a. 
Samuel Sloan, eX us Corning,| Edward Cooper, 
James Low, S. B. Chittenden,) W. -Bay 'rdCutting 
“Cha as. S. Smith 
rn ity i. THORNEL 4 Seometees. 
JOUIS G. HAMPTON, Assist ant Secretary 


The Union Trust Co., 


611 AND 613 CHESTNUT STREET, 








PHILADELPHIA, 
Authorized Capital.. *-* se ee Pe ee ee eeee $1, 000,000 
nb tit CEES . ccces cower: cosencececes ceceee = 00,000 


Acts as Executor, Administrator, Assignee, ete., 
ay executes trusts of every description known to 
t elaw 
0 All trust assets kept separate from those of the 

omp 

ee Proof Safes to rent at 35 to $60 per annum. 
¢ Wills kept in Vaults without charge 

Bonds, stocks and other valuables taken under 
guarantee. 

Paintings, Statuary, Bronzes, etc., kept in Fire- 
Proof Vaults 

Money rec eived on deposit at interest. 


sas are, Pres’t. oHN G. READING, V.-Pres’t 
HLON 8. STOk Es, Treasurer & Secretary. 
a R. PAT TERSON. trust Officer. 

DIR EcTORS.—Jame- Long, Alfred 8. Gillett, Joseph 
Wright, Dr. Charies P. Turner, Ww iliam 8. Price, 
Jobn T. Monroe, W. J. Nead, Thomas R. Patton, John 
G. Reading, Wm H. Lucas, 'D. Hayes Agnew, M. D. 
Jos. l. Keefe, Robert Patterson, ‘Theodor C. ‘Engel, 
Jacob Naylor, Thos. G. Hood, Edward L. Perkins, 
PHILADELPHIA; Samuel Kiddle, GLEN KIDDLE, Pa; 
Dr. George W. Reily, HARRISBURG, Pa.; J. Simpson 
Africa, HUNTINGDON; Henry 8. Kekert, READING; 
Edmund 8S, Doty, MIFFLINTOWN; W. H. H. Davis, 
Do. ESTOWN; K. E. Monaghan, WEST. CHESTER; 
Chas. W, Cooper, ALLENTOWN ant 


** 





The Brooklyn Trust Co. 


Cor. of Montague & Clinton sts., Brooklyn, N. Y. 
This Company is authorized by special charter to 
act as receiver, trustee, guardian, executor or ad-- 

ministrator. 

It can act as agent in the sale or management of 
real estate, collect interest or dividends, receive 

es eet and transfer books, or make purchase and 

of Government and other securities. 

Religious and charitable institutions, and persons 
unaccustomed to the transaction of business, will 
find this Company a safe and convenient depository 
for money. RIPLEY ROPES, President. 

EDMUND Ww. CORLIES, Vice-Pres’t. 
=P hee, EEs: 
Josiah O. Low Knowlton, Hens K.8 pain. 
Alex. M. White, John T. Martin D. Woo 
A. A. Ow, ‘red. Cromwell, Henry ’ a 
Alex. McCue, John P. Rolfe, Wm. H. Male, 
Mich. Chauncey, E W. Corlies, Ripley Ropes, 
Wm. B. Kendall,H. =. Pierrepont, Abram B. Baylis. 
‘JA - Ross CURRAN, Secretary, 


Metropoii itan ‘Trust Co., 


Mills Building, 25 Wall St., New York 


PAID UP CAPITAL, $1, 000,000, 
Designated as a legal Depository’ by order of Su- 
preme Court. Receive deposits of money on interest, 
act as fiscal or transfer »gent, or trustee for eor > 
tions, and accept and execute any legal trusts from 
persons or pe poreasens on as favorable comms as 


other similar compan 
THOMAS HILI LHOUSE, President. 
RIC D. TAPPEN, Vice-President. 
tary. 





FREDE 
WALTER J. BRITTIN, Secretar 


Auction Sales. 


STOCKS and BONDS. 
At Auction. 


The Undersigned hold REGULAR AUCTION: 
SALES of all classes of 
STOCKS AND BONDS, 
ON 
WEDNESDAYS AND SATURDAYS. 
ADRIAN H. MULLER & SON, 
No. 12 PINE STREE!, NEW YORK. 
(EQVITABLE BUILDIN3 ) 


Commercial Gards., 


Brinckerhott, Turner 
& Co., 


Manufacturers and Dealers in 


COTTON SAIL DUCK 


And all kinds of 


COTTON CANVAS, FELTING DUCK, CAM 
COVERING, BAGGING, RAVENS DUCK,SAIL 
TWINES, &c., “ONTARIO” SEAMLESS 

BAGS, “AWNING STRIPES. 
Also, Agents 
UNITED STATES BUNTING CO, 
A full sappiy, all Widths and Colors, always in stock 
No, 109 Duane Street, 


Bliss, Fabyan & Co., 
New York, Boston, Philadelphia, 


SELLING AGENTS FOR LEADING BRAND=s 
HROWN & BLEACHED SHIRTING®S 
AND SHEETINGS, 

PRINTS, DENIMS, TICKS, DUCKS, &e. 
Towels, Quilts, White Goods & Hosiery 
Drills, Sheetings, &c., for Export Frais. 


THE NEW YORK 


Moist Letter Copying Book. 


(Patented November 26th, 1578.) 


UNIFORM COPIES. SAVES TIME. 
NO WATER. NO BRUSH, 
ALWAYS READY. 


E. L. FARGO, Sole Manufacturer, 
106 LIBERTY ST., NEW YORK. 


In the use of “ This Book,” the great annoyance of 
water, brushes, cloths, &c., is done uway with—the 
book is ready at all times to copy any number of let- 
ters at once. Parties using same pronounce it the 
very thing they want; the copies are clear, distinct 
and uniform. 


Prices Reduced, 
































Send for Price List, 


JOSEPH CILLOTTS| 
- STEEL PENS | 


Sor By ALL DEALERS Turousnour He WORLD f 
GOLD MEDAL PARIS EXPOSITION-187 























